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See Sports, Page 16 
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By Jim HoagjLand 
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, ’ ,r '' 0 "H *» Bans-Dietrich Genscher, the tlTes 
Genu an foreign minister, has 
“ 1 ‘ ‘“ur^ (n *r **■ warmly welcomed a Soviet propos- 
for sharp reductions in conven- 
n uMtal forces in Europe that the 
EfedaztheMas- 


pi f UrdtedStates reboffi 
1 ^1,^4 cow summit m e et ing. 
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^ 1 ^kfv^J.prqposaU which 
^talUnHr uh,, .^lotai oT one million soldiers from 
• ‘k- icarlcN ff 'NATO and Warsaw P?ct forces in 
■‘ ,n 'ilbinv n^ cEurope, contrasted shatply with 


Mr. Genscher’s praise for the 
calls for anting a 
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{•.in-, 1 . f.; r ^.Irader, Mikhail S. Gorbachev, pre- 
RjinS. jnio * seated a sketchier verskm of the 
'"-1 ni. . ^ Irian to President Ronald Reagan. 

T v ^'- B briefings them U^. offidals 
. i Pj i | * J ‘■^firbased Mr. Reagan’s refusal to dis- 

n. ,„.j • * ** J 3 ^ cuss the idea with Mr. Gorbachev 

ril) Ki7r n ' ^ on procedncal grounds, asserting 
' 1-1 Mr ' : - that (he other members of the 

"^fw^yjarlh Atlantic Treaty O rga ni za - 
tion wodd have to be ccmsolted 
r before the plan ooold be discussed. 
r h . v . L But the tone of those briefings 
•> i, K , V rttri i and later discusskmswidi UAoffi- 
' ^Ct dals established that the United 
It 1 .', ,i r p '! in ' rd otCi States viewed Mr. Gorbahev’s 
. inki HiM: proposal 83 propaganda that did 
' 0 ' n >f w hi ijr^ not deserve serious consideration. 

1 ! *' 1 * v r' n- - '‘nh itk 1 ^ But Nfr. Genscher, asked Sarar- 
::u Wlil nin for his reaction to the more 

••P"liC'».*m dD said tdCTled version of the Soviet plan 
■' ■‘'■'•I has become available, called 

•' ■■■:'• i-n» ir ilvff. the proposal “veiyii^iottflnt” and 
I • ■ 'ii U'uc m Euok; srid it would serve as ^agood foon- 
ilx- V4(in^ datkm” for £scnsaons between the 

!'• >m!) <v,nJun :* p two blocs on red tiring noonoricar 
* ■ * *- ■uiiinici juJ [i forces. 

In recent years. Ml Genscher, 

*62, has been >catici 2 ed by U.S-, 
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Ireland Upsets England in Soccer Match Preceded and Followed by Fights 


British and German soccer fans fought Sunday evening 
outside the railway station in Stuttgart after England had 
been upset, 1-0, by Ireland in the. European Champion- 
ships. Police, who quickly broke up these fights, had 


arrested 44 Britons for fighting in bars and smashing 
windows in downtown Stuttgart after midnight Saturday. 
Six were arrested at the match, which, heavily guarded by 
police, was marred by only one minor incident Page 26. 


Mitterrand Falls Short 
Of Assembly Majority, 
Projections Indicate 


By Joseph Fitcheu 

Irtlemaiawkd HervLi TnAvru- 

PARIS — Preshfoai Francois 
Mitterrand's Socialist Party failed 

Sunday to win a dear majority in 
parliamentary elections, according 
ro computer projections. 

The failure appeared to leave 
France without unified leadership 
and could force Mr. Mitterrand to 
seek political cooperation with cen- 
trist parties. Or be could find him- 
self depending on Communist sup- 
port to govern. 

Computer projections gave both 
the Socialists and the conservative 
alliance between 265 and 285 seats, 
short of the 289 seats needed for a 
majority in the 577-member Na- 
tional Assembly. 

in the outgoing assembly, the 
conservative coalition had 276 
seats, the Socialists 206, the Com- 
munists 35 and the National Front 
35. 

Precise results remained in doubt 
because the races were extremely 
dose in many constituencies. Fore- 
casts gave the Communists about 


Italy vs. Spain: New Opportunities, New Pitfalls 


French mid Brilwh diplomat* and 
officials who say be is too eager to 
GOING ftaoocpt Soviet and East European 
PA'/rf <f : proposals on anus control and eco- 
*’ ^uranic cooperation. . .. 

Oh Sannday;'te. delivered an 
INTERNMIemotional speech bene, in his first 
^ official visit to East Germany, 
where he -Ma han and attended 
^“‘“scboaL hrfosM^Bgrating to West 
AUCTKWS««Hffl®^to 1951: , ' 

COLUfiO Policy mast now ree- 

uauuv ^ the htstaic oppar- 

A RMS, Page 4 
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By Reginald Dale 

Initmaiionol Herald Tribune 

ROME — Pittii^g Spain against 
Italy in an economic contest might 
at first sight seem an unfair match. 

Italy is well over twice Spain's 
weight in terms of national output, 
and its population, at 57.4 million, 
is nearly one and a half times more 
numerous than Spam’s 39 milfion. 

Italy is one of the Group of Sev- 
en leading industrialized countries, 
ranking fifth in the West. It was a 
founding member of the European 
Community 30 years ago. 

Eighth-ranking Spain. Tong iso- 
lated both politically and economi- 
cally under Franco’s dictatorship, 
has been an EC member for less 
than two and a half years. 

“Please don’t make the compari- 
son.” said a Spanish official. 
“We're far too backward." 

Bat .anyone ..visiting the two 
countries -today, and talking to 


their leadwig decis on-makers, can- 
not fa 0 to be struck by the similar- 
ity of many of their aspirations, 
their successes : — and their prob- 
lems. 

Much mac than most of their 
Northern partners, both countries 
are looking to the single European 
market planned for the end of ]992 
as a watershed in their national 

Both strongly favor Western Eu- 
rope’s economic and political inte- 
gration. Both are nervously count- 
ing at the blast of competition 
Scan, the single market to help 
modernize their economies. 

And as the Continent struggles 
toward doses unity, its two major 
southernmost Latin nations are 
tanking at each other with new in- 
terest and respect. 

Both, along with Britain and 
Portugal are among Western Eu- 
rope’s most rapidly growing econo- 


mies, But Spain is expanding the 
fastest, with a 52 percent growth 
rate last year, against Italy's 3.1 
percent. 

As the economic harriers divid- 
ing Spain from the rest of Europe 
are dismantled. Madrid's main pri- 
ority is to dose the gap with its 
richer community neighbors. 

Spam's gross national product 
per head, taking account of relative 
purchasing power, is only 75 per- 
cent of the EC average. In terms of 
national income. Spain is 30 per- 
cent- poorer »han Italy. 

But the determination to catch 
up has generated an atmosphere of 
single-minded optimism in Madrid 
that is unmatched in Rome, where 
expressions or general . confidence 
in Italy's - future tend to be- tem- 
pered by doubts as to whether the 
country can compete in the new 
frontier-free Europe. 

While both' countries have his- 


tories going back several thousand 
years, today's Spain seems a youn- 
ger and a more serious country, and 
one that has a dearer picture of its 
immediate future: 

That is partly because so many 


astonishing transformations have 
taken place in Spain in the shot 
period since Franco's death in No- 
vember 1975. 

In just over 12 vears, Spain has 
See RIVALS, Page 4 
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22 Die in Crash 
In Argentina 

POSADAS, Argentina (AP) 
— An Austral Tineas Afercas 
DC-9 carrying 22 persons 
crashed in heavy fog Sunday 
near the airport in this north- 
eastern city as it prepared to 
land, officials said. The airline 
said there were no survivors. 

. The ririxae said 15 passen- 
gers and seven crew members 
were on board the private car- 
rier, which left Buenos Aires 
and stopped in Resastenda en 
route to Posadas. - 


MONDAY Q&A 


Afghan Political Power Shifts 



Afcio Morita, chairman of 
Sony Com is certain the 
Japanese wffl remain a step 

or two ahead of manofac- 
teers in newly industrial- 
ized countries. Page Z 

Canor al Haw n 

SDl deptayment will be hdd 

upbya rocket shortage, & Uii. 
studysays. Page 2. 

The White House was warned 
of a possible pre-dection ex- 
ploitation of the UA hostages 
in Lebanon by Iran. Page 3. 

Sports 

Rhen Star, a son of Secretari- 
at, won the Belmont Stakes by 
1414 lengths. - Page 17. 

BttfMM/lFhcilM 

Swdl Arabia branched its fust 
bond issue in 25 yearsto meet 
a budget shortfall Page 11- 
OPECofl nanisters adjourned 
their Vienna meeting until 
Tuesday. ' I%ge 11 . 

Spoctal Report 

Bond investors who keep score 
in dollars are nostalgic for the 
returns of 1987. Gains have 
proved elusive this year. In 
Personal InvestingJages 7-W. 
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By John Kifner 

Hew Tork Times Service 

PESHAWAR, Pakistan — As 
die Afghan guerrillas stand on the 
brink of a military victory against 
the Soviet-backed government in 
Kabul, political power is drifting 
from the seven rival exile parties 
based in Pakistan to the command- 
ers operating inside Afghanistan. 

Ibe shift of authority to guerrilla 
leaders in the field has been evolv- 
ing for more than a year, but is now 
bemg accelerated by the phased de- 
parture of the Soviet forces that 
invaded the country eight and a 
half years ago. 

The guerrillas' dependence cat 
the headquarters in Peshawar is be- 
ing lessened as the rebels move sup- 
ply and ammuni tion dumps across 
the boder into Afghanistan and 
capture stockpiles from Afghan 
Army garrisons. 

Significantly, some local com- 
manders are now reported to be 
pl anning joint operations with 
guerrilla bands from other parties 
and, perhaps even more important, 
working oat agreements before- 
hand to divide the booty when a 
garrison is captured. 

The growing importance of the 
fidd commanders, generally re- 
garded by diplomats and others as 
more practical and experienced 
than the Peshawar-based leaders, is 
a critical development as the guer- 
rillas face the transition from doing 
what comes naturally to Afghans 
— fighting foreign invaders — to 


what, history suggests, does not: 
forming a stable government. 

“The new government will be Is- 
lanric,’’ Lai Mohammed, a guerrilla 
commander, said confidently the 
other day. He was relaxing with his 
men near a heap of rockei-pro- 
pefled grenade launchers leaning 
against a cave wall after a hot 
m orning of shilling an Afghan gov- 
ernment army barracks inside the 
border. 

“We want an Islamic regime un- 
der the law of the Koran,” he said. 

But when pressed fa details on 
organization of the new govern- 
ment, the commander was vague. 

“There win be some educated 
people who know about this,” be 
said. “They will serve Islam.” 

As the Soviet troops withdraw, 
leaving the Kremlin's appointed 


leader. President Najib, and his re- 
maining troops controlling a hand- 
ful trf cities, Afghanistan is entering 
a period of extreme uncertainty. 

Diplomats, Western aid workers, 
journalists and Afghan refugees in 
this sprawling, dusty frontier city 
that has become the headquarters 
fa the guerrilla parties outline a 
series of possible scenarios: 

• General Najib could keep at 
least a symbolic hold on the gov- 
ernment with a tough defense of 
Kabul, the capital and ocher cities, 
and by adroitly buying off some 
tribal leaders. This is regarded as 
the least likely possibility. 

• At the other ideological ex- 
treme, Gdbuddin Hekmatyar, the 
most dogmatic of the Islamic fun- 
damentalist leaders, could take 

See AFGHAN, Page 4 t 
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First U.S. Cyclist Wins Italy’s 'Giro’ 

Andy Hampsten, 26. on Sunday became the first American ever to 
win the Giro dTtalia (Tour of Italy), the world’s second most 
important bicycle race, and established himself as a favorite in the 
, Tour de France, which begins July 4. Page 17. 


27 seats and the extreme right Na- 
tional Front only one. 

It was a striking political defeat 
for Mr. Mitterrand, who easily won 
re-election last month over Jacques 
Chirac, the Gaullist prime minister. 
Never before in the Fifth Republic 
has a French president faded to 
cany a parliamentary majority to 
implement his policies in elections 
immediately following his own vic- 
tory. 

Last week, as private polls fore- 
cast a close outcome. Mr. Mitter- 
rand intervened personally in the 
campaign and asked voters to give 
him a “clear and durable majority" 
of Socialists that would be “solid 
without being excessive." 

The voters refused, producing in- 
stead a politically confusing man- 
date, which many observers, noting 
the high abstention rate, said con- 
tained an element of voter rejection 
of French politicians and the op- 
ticus offered to voters. The turn- 
out, 71 percent, was the lowest in 
any parliamentary second round in 
this decade. 

Mr. Mitterrand, whose personal 
popularity was confirmed by his 
easy re-dection, now confronts un- 
expectedly strong support for the 
centrr-rigm coalition, the Gaullist 
Rally fa the Republic and the lib- 
eral Union of French Democracy . 

Prime Minister Michel Record, a 
popular Socialist politician who 
fonned the government after Mr. 
Mitterrand's re-election, said Sun- 
day that “it will take a few days" to 
work out the rote’s political impli- 
cations. 

Voters, he said, had denied con- 
trol of parliament to any party, but 
produced a majority that would 
support Mr. Mitterrand’s policies. 

In the campaign, Mr. Mitterrand 
said that France, faced with rising 
European economic competition, 
needed a stronger national consen- 
sus, rooted in more cooperation be- 
tween the Socialists and the moder- 
ate right. He hinted that this could 
be accomplished by attracting Nip- 
pon from center-right politicians. 
Conservative leaders, respond- 
4- mg to this hid for political modera- 
tion. have said that they would not 
automatically tty to bring down a 
minority Socialist government. 

Raymond Bane, the former con- 
servative prime minister, said that 
the vote caused “great uncertainty 
at a moment France needs above 
all to be governed.” In the national 
interest, he said, Mr. Mitterrand 
should reorient his policies to at- 
tract broad support. 

Vatery Giscard d'Estaing, the 
fonner conservative president, said 
that the result oould be positive if it 
forced political leaders to devise 
ways for “the two halves of France 
to work together.” 

Technically. Mr. Rocard's gov- 
ernment can continue in office, al- 
though some cabinet ministers 
might be changed. 

Mr. Rocaiti. observers said, will 
be reluctant to depend 00 support 
from the Communist party. 
Georges Marchais, secretary-gen- 
eral of the Communist Party .said it 
was out of the question that his 
party would participate in a Social- 
ist government. He said the Com- 
munists would support bills it ap- 
proved. 

In contrast to 1981, when Mr. 
Mitterrand was elected president 


with Communist support, the So- 

oaltsLS this time tried to reposition 
themselves as moderates, capable 
of modernizing the economy and 
streamli n ing the bureaucracy while 
maintaining social peace. 

The Socialists’ mote to the cen- 
ter, analysts said, allowed the Com- 
munist pony to arrest its decline 
and regain votes. 

Mr. Chirac called on Mr, Mitter- 
rand to name a new government, 
with strong conservative represen- 
tation, saying that the country had 
rejected Socialist policies. 

But most conservative politi- 
cians echoed Mr. Giscard d’Estaing 
tn urging the working out of a for- 
mula for bipartisan cooperation on 
key issues. 

Mr. Giscard d’Estaing acknowl- 
edged that this prospect would re- 
quire complex political maneuver- 
ing and ran againsi France's 
political tradition of strict divisions 
along party lines. 

Between !iSt> and I9Sf>', France 
was governed under an arrange- 
ment known as ciAuNrariuir, in 
winch Mr. Mitterrand shared pow- 
er with Mr. Chtrac'n conservative 
parliament. 

The experience of cohabitation is 
credited with reinforcing most 
French voters* wish for ccntcr-of- 
the-rood government, as well as 
breaking the tradition of providing 
a strong parliamentary majority for 
every president. 

But no clear blueprint emerged 
quickly Sunday about how France 
was to cope with the new political 
situation. 

The dose outcome could compli- 
cate the president's efforts to per- 
suade centrists to cross party lines. 
Commentators, said that forthcom- 
ing local elections, with the two 
blocs so dose in votes, would in- 
duce centrists to ding to present 
alignment 

Jean Lecanuet. leader of the 
Union fa French Democracy, said 
that the vote was “practically a 
draw. The only question is. do the 
Socialists and the Communists 
work out a deal? It’s up to the 
president" 

Pierre Beregovoy, minister of fi- 
nance, said that the Sodalists 
would develop a working majority 
in parliament. 

“1 don’t put the Communists in 
the presidential majority,” Mr. Bir- 
igovoy said, adding lata that *Tm 
a realist and we can see who is fa 
and against each bill.” 

Mr. Birfcgovoy said that the So- 
cialists would pursue an “opening" 
to the center, but acknowledged 
that now it would “take time, per- 
haps months." 

There is broad agreement among 
See FRANCE, Page 4 


Ozal to Seek 
A Thaw on 
Greek Visit 


In Toronto, Takeshita Faces Test of Global Role 


By Patrick L. Smith be Mr. Takeshita’s first summit 
Jmemaiiowii Herald Tribune meeting tince assuming office in 
TOKYO — As Prime Minister November. Although he is credited 
Noboru Takeshita prepares to at- with several domestic achieye- 
tend the economic summit confer- merits, the meeting is seen as a vital 
race in Toronto, there are growing**. 


expectations at home that the occa- 
sion roll underscore ibe limits of 
his leadership fa the first lime. 

The gathering of officials from 
die seven leading industrial democ- 
racies, which begins Sunday, will 


NEWS ANALYSIS 

test of his ability to lead Japan in 
its effort to meet steadily increasing 
international demands. 

There are some indications that 


Mr. Takeshita, Japan’s 17th prime 
minister since World War II, may 
be falling short of the mark. A 
diplomat based in Tokyo said offi- 
cials in Bonn and London were 
disappointed, during Mr. Takeshi- 
ia*s first official visit to Europe in 
April with his “failure to offer any 
sense of grasping the issues." 

Mr. Takeshita, 64, is a forma 
finance minister and a roaster of 


nized as an accomplished exponent 
of Japan’s postwar political tradi- 
tion. which rests on a balance of 
special interests and a steady, be- 
hind-the-scenes cultivation of do- 
mestic consensus. 

Members of the governing Liber- 
al Democratic Party pant to the 
parliamentary session mat ended tn 
late May, describing it as one of the 
most successful on record in terms 


Political analysts and intellectu- 
als, however, question whether 
pragmatism based chiefly on the 
distribution of favors can continue 
to substitute for a clear sense of 
national direction and more force- 
ful and imaginative leadership. 

In this respect, Mr Takeshiia is W - H focu5 on Aegtfan delimitation 
seen as reversing the efforts of > a- _ a thal brought the two 


fifteen 

ATHENS — A Turkish prime 
minister will visit Athens fa the 
first time in 36 years Monday in an 
attempt to improve the tortuous 
relations between the two coun- 
tries. 

But diplomats in Ankara and 
Athens cautioned that Turgut 
Ozal’s visit is unlikely to produce a 
breakthrough on the problems of 
Cyprus and the Aegean Sea. 

The visit is a step in a peace 
initiative launched by Mr. Oral and 
Prime Minister Andreas Papon- 
dreou of Greece ai the Swiss resort 
of Davos in January. 

The two leaders almost certainty 


political c om promise. He is recog- of legislation passed. 


suhiro Nakasone. his predecessor. 

See TAKESHITA Page 2 
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Ler Skies Burden Trans- Atlantic Air Control 


„ rt rw . n hnii«f* various gains. Mr. Leuflinger said many travel will exceed the record set in 1985, congested, by taking a longer route over Delays and cancellations will be inevita- 

Wy w “22 nights from Europe to New York were when Europe was a bargain because the the North Sea, adding almost a half hour to ble.” 

__ . .-/ITidt* ,r> T . , h „ delayed because air traffic controllers in dollar had climbed to record levels, some flights. Officials at the International Like many Europeans, these officials arc 

■ FRANKS Air ' tfrancaaosme p often report that all the slots on The British Tourist Authority estimates Air Transport Association in Geneva said frustrated and a bit embarrassed that the — . , ....... 

North Atlantic will jump 10 record ievas ^ jugular flight paths between the conti* that the number of American visitors wfll that fa the first four months of 1988, on-time performances of some European between Rauf Dcnktash. leader of 
this summer, increasing strams on air con- ^ climb by 2 percent 10 3 percent this year. trans-Atlantic air traffic was up 17 percent airports is starting to become as bad or breakaway state, and President 

md systems and aggravating rugni delays several explanations for the About 3.4 million Americans visited Bril- over the same period fort year. even worse than that of U-S. airports. At George Vassiiiou of Cyprus, 


countries to the brink of hostilities 
in March 1087 — and on the divi- 
sion of Cyprus. Greece wants a 
complete withdrawal of Turkish 
troops from the Turtish-Cypriof 
state declared five rears ago in the 
island’s northern third. 

Mr. Ozal said last week in the 
United States that Turkey could 
noi pull out “even one sol (her” un- 
iter pressure. Ankara has linked a 
withdrawal 10 progress in talks ex- 
pected to take place this month 


in Europe and North America, industry . 

officials say record traffic. The weak dollar is expected 

The officials said they anticipated an 10 spur a large increase oyer last year in the 
increase of 10 percent to 12 percent in number of Europeans visiting the United 
trans-Atlantic flights, and they said the rise States. The total last year was up 26 per- 
would lead w delays oT 30 minutes, to 90 “n* over the 1986 toiaL 
minutes for trans-Atlantic passengers. “There’s undoubtedly been a move 
They also said the increase would make it downwards into the mass market." said 
more difficult to book flights, particularly Mike Ward, the managing director of 
du ring the peak travel period from July 15 Poundsiretcher, which runs (oars to the 
to Aug. 15- Safety hazards are not expected United States fa British Airways. “Araeri- 
to increase, the offi cials said. ca has become more obtainable for more 

"The airways are extremely congested people than ever before." 

on the North Atlantic route.” said Herbert At the same time. American tourism to 

Lcunineer, the director of operations for Europe is slowly bouncing back as fears of . 

Pan American World Airways at Frankfurt terrorism and Chernobyl recede and as am last year, compared rotii L8 million m 
International Airport “Tims is the worst Americans recover from the shock of the 1986 and a record 3.S million m 1985. 
it’s ever been " slu ggish dollar. Tourism officials expect One result of the sui"ge in traffic this year 


“We expect traffic in the peak summer the Frankfurt airport, Europe’s seccmd- 


? What’s creating 
congestion in Europe is 
overcrowded airports 
and an inadequate air 
control system.’ 

Stephen McGregor-, 

American Airlines spokesman. 


season to be at least 10 percent above last 
summer, and that was a record period,” 
said David Kyd. the group’s spokesman. 

As a result of Europan deregulation, 
which makes it far easier for airlines to add 


busiest after Heathrow near London, more 
than 30 percent of arrivals and departures 
are delayed by more than 30 minutes. 

After right or so hours of firing from the 
United States, many Frankfurt-bound 


flights without bureaucratic delays, at flights arc put in holding patterns fa up to 
travel in Europe has soared far beyond 45 because of ranwav congestion, 

previous levels, compDcaimg matters for a few of there planes arc forced to land at 
trans-Atlantic travelers. Europeans now w hen thev ran low on fuel. Be- 

Joudly complain — and the statistics bear Frankfurt is one of Europe’s major 
them out ~ th at delays and congesuon hubs, many travelers prefer to use it be- 
l - k— . — came |t is easier to make connections there. 


have never been so bad. 

"It’s a major problem." said Klzus-UI- 
rich Muller, an official with Lufthansa at 
the Frankfurt airport 
Ferruccio Pavoiitti. the directa of oper 


Mhe oeered out his window overlook- more Americans to visit Europe this year is that many planes bound for the United aurats for Alitalia Airlines, added: “We 
three airlines parked at than in 1987, but the officials doubt that Stale avoid southern England, which is have difficult times ahead this summer. 


“We have had occasional delays before, 
but never to this extent," said Mr. Levin- 
inger. the Fan Am offidaL “There is no 
indication that this will improve in the near 

See AIR, Page 4 


Turkish hoops invaded the is- 
land in 1974 after the collap* of a 
coup backed by the military junta 
then ruling Greece. 

Secretary-General Javier Perez 
de Cufllar or the United Nations 
urged in a report to the security 
council last week (hat Turkey with- 
draw its estimated 29.000 troops 
from northern Cyprus as a start to 
building confidence between 
Greeks and Turks on the island. 

Diplomats in Ankara say both 
leaders have pinned their political 
futures at least partially on rap- 
prochement One diplomat in Ath-. 
ens predicted that the talks might 
produce surprises. 


t 


t 






Sony Chief Says It Is U.S., Not Japan, That Fears f Tigers’ 


Akio Marita, a co-founder of Sony 
Corp has served as chairman and 
chief executive of the Japanese elec- 
tronics company for 12 years. On a 
visit to Singapore last week, the 67- 
year-old industrialist discussed Japan 
and its economic links with Asia, the 
United States and Europe with Mi- 
chael Richardson of the International 
Herald Tribune. 

Q. Are you worried that the newly indus- 
trializing countries of East Asia, particu- 
larly South Korea. Taiwan, Singapore, 
Hong Kong and Thailand, which have 
much lower costs of production than Ja- 
pan. will soon catch up in their ability to 
develop new technology and product 
lines? 

A. The people who are concerned about 
these so-called “tigers" are the Ameri- 
cans, rather than the Japanese. The wage 
differentials between Japan and the East 
Asian NICs are large. We know we can- 
not compete any more in labor-intensive 
work. The NICs are now producing some 
very good products. Maybe they can take 
over some market share. 

But we Japanese remain confident 
about the future because Japan has a 
strong industrial base and a long lead in 
research and development. The speed of 


R&D in Japan is much, much faster than 
in any otter country. The potential for 
innovation is great. I remain confident 
that we can remain one or two steps 
ahead of others. 

Q. The trade imbalance between Japan 
and the Unit ed States has caused bitter 

MONDAY Q&A 

controversy. Is the real issue Japan's un- 
fair trading practices, as many Ameri- 
cans claim? Or is it about the quality and 
price of goods, and industrial innovation 
and marketing? 

A. American politicians claim that the 
main cause of the imbalance is unfair 
practices of Japanese industry. That 
judgment is totally wrong. 

Japanese manufacturers cannot force 
people all over the world to buy their 
products. Americans buy more Japanese 
products than we buy American goods. 
Why? Because Japan manufactures 
things that are more attractive. 

Sony always sells its products at a 
higher price than those of its competitors. 
Yet we still have many customers. The 
essence of industrial competitiveness is 
not price. It is the ability to make prod- 
ucts that people want to buy. 

• 

Q. Can the United States sell more at 
home and overseas? 


A. I am very pessimistic because U.S. 
industry, with the exception of a few 
companies, does not have a real will to 
make its products attractive to consum- 
ers. 

Take the U.S: automobile industry. It 
sold 4,000 cars in Japan last year. At the 
same time, three major U.S. automakers 
bought 250,000 cars from Japan to sell 
under their brand name in the United 
States. Meanwhile, the Japanese auto in- 
dustry is building factories in the United 
States: In 19S9, these plants will probably 
produce a million cars. In 1991, they will 
produce two million cars. 

Q. Won't the faD in value of the US. 
dollar help at all in reviving American 
industry? 

A. Now that the dollar is weak, American 
companies should bring more of their 
production back from the overseas plants 
they have invested in. But what is hap- 
pening is that instead of bringing money 
home, U.S. industry is sending money 
abroad to bay goods to bring bade home, 

thus aggravating the trade imbalance. 
Q. Do you think that the problems you 
see retarding American management and 
the U.S. economy are also evident in 
Western Europe? 

A. The countries of the European Com- 
munity are now taking very strong mea- 
sures to recover their power. I think they 


are trying to build a European business 
empire. They have some cooperative pro- 
jects in research and development So 
they are acting from a longer-range view- 
point than the Americans are to strength- 
en their economic power. 


Q. Will creation of a angle market in totally on components pi 


them. When Sony opened its 
factory in Wales in 1973, we started at 
tins leveL When we purchased local com- 
ponents, we found marry were not satis- 
factory. So we sent our engineers to the 
factories to change the design and im- 
prove quality control Today we depend 
totally on components produced in Eu- 


Western Europe in 1992 pose a major 
competitive challenge to Japan? 

A. Probably so. But that's why we are 
aiming to be European manufacturers. 

, By 1992, we want to be good business 
citizens of Europe. Sony, for example, 
has already become a totally British man- 
ufacturer. It has reedvedawards for con- 
tributions to British exports. We have 
three factories in France. 

Q. Under EC rules, Japanese companies 
assembling electronics products m Eu- 
rope have to buy 40 percent of their 
components from European sources. Is 
that fail? 

A. From the very beginning, to reach 40 
p ercent is difficult. Some European in- 
dustrialists have accused Japanese com- 
panies of setting up “screwdriver assem- 
bly” factories in Europe. They have 
alleged that this is a form of unfair com- 
petition. 

But any new company starting up any- 
where in the world has to import compo- 
nents and get local people used to assem- 


rope. 

Q. Are you worried that young Japanese 
will not have the drive and determmtion 
to succeed in economic life that has been 
the hallmark of your generation? 

A. Not at aH Older people are always 
concerned about the younger generation. 
When I was a kid, my father warned me 
that when I grew up our family company 
might be bankrupted. 

Now as I get old, many people say that 
Japanese yon this changing. But Japanese 
have their own ethics and a long cultural 
tradition. They have a special way of 
doing things and of enjoying life. 

These customs may be changing. But 
all Japanese, even youngsters, know that 
unless we work hard to get money to buy 
energy, food and other raw materials, we 
cannot survive. Everybody in Japan 
knows that we don't have oil or abundant 
natural resources. We are not self-suffi- 
cient in food. So I don’t think the Japa- 
nese work ethic will change- 


Independent Moscow Political Clubs Join in Call for Change 


By Bill Keller 

New York Times Semre 

MOSCOW — An affiance of in- 
dependent Moscow political dubs, 
in their first concerted bid to influ- 
ence Soviet policy, adopted Sunday 
an ambitious platform of political 
changes to be offered at a national 
Communist Party conference later 
this month. 

The platform, adopted during a 
Eve-hour meeting conducted, with 
the approval of local party officials, 
rails for new freedoms in almost 
every sphere of Soviet life, from 
religion and emigration to schools 
and labor unions. 

The most contentious proposal 


Arab Arson 
Suspected at 
Israeli Parks 

By Glenn Frankel 

Washington Post Service 

JERUSALEM — Israeli officials 
said Sunday that they believe Pal- 
estinian militants are responsible 
for an epidemic of arson that has 
swept through Israel's arid forests 
and farmland recentiv. 

Nearly 1.200 hectares (3,000 
acres) have burned in two dozen 
fires over the weekend. Much of the 
area burned was in a 800-hectare 
nature reserve southwest of Jerusa- 
lem that included mature oak, pis- 
tachio and terebinth trees, all of 
them invaluable in the harsh desert 
terrain. 

There have been more than 400 
fires this spring that have destroyed 
1,000 hectares, mainly in the Golan 
Heights, northern Galilee and 
around Jerusalem. The number of 
fires was about five times the usual 
overage, according to officials of 
the Jewish National Fund, which 
oversees planting and maintenance 
or Israel's forests. 

A spokesman for the Jewish Na- 
tional Fund, David Angd. said he 
believes that 50 percent of the 400 
fires so Tar can be attributed to 
criminal acts. 

Dan Perry, deputy director of 
the Nature Reserves Authority, 
which oversees Israeli parklands, 
said that “places we have protected 
for 40 years without any damage, 
now they are black.” He added: 
“They are simply hitting at the 
beauty of the country." 

About a dozen Palestinian sus- 
pects have been arrested over the 
past Tew weeks, including two teen- 
agers detained Saturday, who re- 
portedly confessed to setting some 
of the blazes. 

Separately, an Israeli bus driver 
shot and killed an IS-yeor-oId Pal- 
estinian Sunday after’ his bus was 
stoned, Arab hospital officials said. 
The army confirmed the stoning 
and shooting near the West Bank 
town of Jericho and said they were 
investigating the incident. 


which was finally rejected, was to 
create an elected “president of the 
Soviet Union," chosen by a direct, 
secret ballot of all citizens. Such a 
president would assume the powers 
now held by the leader of the Com- 
munist Party. 

The Soviet presidency, held by 
Andrei A Gromyko, is now largely 
a ceremonial position, while real 
authority rests with the party lead- 
er, Mikhail S. Gorbachev. 

There was little doubt that 
among the independent groups Mr. 
Gorbachev would have been the 
favorite candidate for the new post, 
but a majority seemed to agree with 
one speaker, Gleb Pavlovsky, who 


argued that an elected presidency 
would become “a dangerous new 
power center." 

Among the dozens of ideas en- 
dorsed by the independent clubs 
Sunday were the establishment of 
free trade unions, the end of cen- 
tralized control over school curric- 
ula and textbooks, freedom of reli- 
gion and the return of churches 
confiscated by the state, abolition 
of travel and emigration restric- 
tions, new pension and consumer 
protection laws, and cancellation 
of special privileges for the Com- 
munist Party elite. 

The groups called for the release 
of political and religious prisoners. 


A suggestion that Stalin be ex- 
pelled posthumously from the 
Communist Party was applauded, 
but not brought to a vote. 

The debate touched on several 
subjects still forbidden in the offi- 
cial press, including a call by a 
Leningrad man for a new examina- 
tion of the 1968 Soviet invasion of 
Czechoslovakia. 

Leaders of the independent 
groups said that the historian Yuri 
N. Afanaseyev, the popular rector 
of the Moscow Historical Archives 
Institute, had agreed to help get the 
platform of the independent dubs 
presented at the party gathering. 
He was chosen last week by the 


Moscow Communist Party com- 
mittee as a conference delegate. 

The party conference, scheduled 
to begin June 28, is to discuss ways 
of introducing greater democracy 
into the Soviet system of govern- 
ment, especially by shifting powers 
f^m the Communist Party to elect- 
ed government institutions. 

The more than 300 members of 
independent political dubs who 
packed the Energeuka House of 
Culture were mostly in their 20s or 
30s, many with a shaggy appear- 
ance and fiery quality of discourse: 

They are dubs with names like 
Democratic Perestroika. Civic Dig. 
nity. Peoples' Actum, and Social 



FREE, BUT NOT PRIEST — The Reverend Dkk Rodgers of Birmingham, England, left, giving an icon to Vasifi Shqjflov in 
Moscow following Mr. Shopilov’s release after 36 years in Soviet institutions. Mr. Rodgers and 6migr£s who led a campaign for the 
man's release believed be was a priest persecuted for fats beliefs, but he turned out to be a layman who had been jailed for vagrancy. 


Ex-President Giuseppe Saragat of Italy Is Dead 


The Associated Press 

ROME — Giuseppe Saragat, 89, 
Italy’s first Socialist president, died 
at home Saturday from a heart ail- 
menu 

Framer of Constitution 

Sew York Times Service 

Giuseppe Saragat was president 
of Italy from 1964 to 1971 and a 
strong opponent of Fascism and 
Communism. 

Originally a Socialist, he was a 
founder of Italy's Social Democrat- 
ic Party, which attempted to bring 
leftists into a more centrist position 
by catling for staunch support of 
the Western democracies and pro- 
moting radical change in housing, 


medical care, education and tax- 
ation. 

In 1983, Mr. Saragat was voted 
president for life of bis small party, 
which won 3 percent of the vole in 
national elections in 1987. 

Mr. Saragat, who was Italy’s 
fifth postwar president, was one of 
the framers of the constitution 
drafted for the republic after the 
war. In 1946. he was elected presi- 
dent of the Constituent Assembly, 
the provisional parliament that 
drafted the constitution. 

A native of Turin, and the son of 
a lawyer, he trained to be a bank 
clerk but soon turned to politics. In 
1922. the year Mussolini and the 


dent in 1964 as a compromise can- 
didate after the leading parties in 
Parliament failed to agree mi a can- 
didate after 20 ballots. 

■ Other deaths 

Paid R. Reynolds, 83, a literary 
agent whose career spanned more 
than hall a century and whose cli- 


Cyrfl Mamin, 88, a millionaire 
merchant called “Mr. San Francis- 
co" for his philanthropy and civic 
work and president of the Joseph 
Mamin department store 1938- 
1969. Wednesday of a heart attack 
in San Francisco. 

Jacques Ledom, 67, a film cem- 


ents included William Sbirer, Rich- ^ervatiooist of the Royal Belgian 
aid Wright, Morris West and the Film Archives and a pioneer in film 
estate of Henry and William James, conservation techniques, in Bros- 
Friday in Waterbuiy, Connecticut, sels June 6. 


Louis L’ Amour, 80, Writer 
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the Socialist Party! 0 he joined Qf Western Novels, Is Dead 


Shortly after assuming a leader- 
ship post in the party. Mr. Saragat 
went into exile in Austria and 
France when Socialists were threat- 
ened by the government. When he 
returned to Italy in 1943 to join the 
partisans, he was imprisoned by the 
German occupation authorities. 

After the war. Mr. Saragat dedi- 
cated himself to luring the Socialist 
Party, then led by his friend Pietro 
Nenni, away from the Commu- 
nists. In 1947 he founded the So- 
cialist Party of Italian Workers, 
which later became the Italian So- 
da] Democratic Party. 

In the 1960s he was named for- 
eign minister in the center-left, 
four-party coalition government of 
Prime Minister Aldo Moro. Mr. 
Nenni was named deputy prime 
minis ter. 

Mr. Saragat was elected presi- 


The Associated Press 

LOS ANGELES — Louis L’A- 
mour, a prolific writer whose nov- 
els recreated the Old West of gun- 
fighters and lawmen, cattle rustlers 
and horse thieves, has died of lung 
cancer. He was 80. 

Mr. L' Amour died Friday night 
at his home in Los Angeles, accord- 
ing to his wife; Kathy. 

In 1983, President Ronald Rea- 
gan praised Mr. L’Amour for “hav- 
ing brought the West to the people 
of the East and to people every- 
where.” 

Mr. L' Amour wrote more than a 
hundred books, nearly all of them 
Westerns, including “Hondo,” 
“How the West Was Won," “The 
Iron Marshall” “The Quick and 
the Dead,” “Sackett’s Land,” 
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Innovator, most of which have 
grown up in the last year in re- 
sponse to Mr. Gorbachev's call for 
greater political pluralism. 

Igor Mmtusov, a member of the 
Moscow dub Democratic Peres- 
troika, said the informal groups are 
becoming more adept at political 
activity, but be said the movement 
stiD suffers from being dominated 
by a small circle of Moscow intelli- 
gentsia. 

Before adjourning, the group 
agreed in principle to attempt to 
create a “popular front,” an alter- 
native political alliance that would 
attempt to field candidates for pub- 
lic office. 


SDI Launch 
Faces Delay , 


WORLD BRIEFS 

Fire Quelled on Gulf Ship Hit by Iran 

DUBAI, United Arab Emirates {Reuterel — firefighters ottiagnisU 
a fire aboard a British-registered ^supertanker that [ ms attacked b , 
Iranian gunboats off the coast of Saudi Arabia, Gulf shipping soun^- 

“ttoSihe damaged to Etewm tod udured on rf B^ni 
after fMsi. rs balded for s« hours to queU the blaze m atanker tmt 
No casualties were reported m the raui one of wo mmffled Sunni,, b. 
Iranian boats, ending a two-week lull m attacks by Tehran on fatten* 

^tteotter attack, a Filipino seaman was jrilkd aboard the 
German container ship Dhaulagiri when it was raked byname-gunk, 
and rocket-propelled grenades at the entrance to the Gulf. 

Beijing Warns on University Unrest 

BEUING (WP) — The Chinese government, in a warning carried a 
national television, has urged universities to control campus unrest am 
severdy punish those who violate school discipline. 

The only known recent demonstrations have been staged by student 
from Beijing University. The government warning implied thalinddait 
may have occurred on other campuses as well. 

Meanwhile, the US. Embassy in Beijing canceled a three-day^ 
warning that U.S. citizens in Beijing wore m danger of a posabl 
extremist attack. Reuters reported from Beijing. 

Seoul Students Attack Party Offices 

SEOUL (AP) — Students calling for “Revolution!" and hurling fin • 
bombs tried to storm the headquarters of the governing party an Sundr 
during a funeral march for a radical who committed ritual smdde. * 
Riot policemen firing tear gas drove off the students and pursued then 
in mnnmg clashes through the center of SeouL Protesters showered pofc 
with firebombs that cowered streets with blazing gasoline. 

The violence began when thousands of students and sympathizer 
marched through the city with the coffin of Park Rae Chun, who din 
June 6 after setting himself afire. Some of the marchers tried to attack th 
headq uarters of the governing Democratic Justice Party during the maid 
but were blocked by.riot policemen. Several police and students were ha 
ftnri some protesters were arrested. 

U.S. Plans to Rate Medicare Doctors 

WASHINGTON (NYT) — The federal government is planning i 
study that wiQ rate the more than 300,000 physicians who treat Median - 
patients on the quality of their patient care, a leading admimstnuioi 
health official said. 

The proposed federal budget that takes effect Oct 1 includes funds fo 
p reliminar y work on the study, which is expected to take several years b 
complete. The study, as now envisioned, would rale doctors by name ant 
results eventually would be made public. :* 

The study will be similar to the data on the mortality rates of nanh.-s* 
6,000 hospitals, published in each of the last two years, and a study on d», "* 
quality of care in 15,000 nursing homes, to be made public tins fall 

India Used Sikh Extremist Group 

AMRITSAR, India (NYT) —The Punjab government has disarmed . „ 
and disbanded a group or Sikh extremists that it had financed and anner / 
for several months to attack and confront other militants, a top secant? ' 
official said. ^ 

“It was an operation mounted with the best of intentions, in good failh 
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“It was an operation mounted with the best of intentions, in good failh , # 

but the people running it did not know how to handle such matters,” 4 lJ 1/ rfff/lf m f 2/Y JlJ 
official said Saturday. “The fellows went out oT hand." . R;ij D • **-,*• * Tf 

His remarks were the first official admission that the state's govern ' 

TO meat had used one band of extremists against others. The official said thn. [ ) I " f l^biaaT 

Sflf/IV group was small not more than 14 people, and was led by a man nanwKif f if )() / t f# frfMCi 

KJisiAAA/J kjUrjro Santokh Singh Kola. Security and police officials said the groujJ^ 1 “ 


“Down the Long ffifls" and “Ride 
the Dark Trail" 

More than 140 milli on copies of 
his works are in print, mid he is one 
of the world’s best-selling authors. 

Several of his books, including 
“How the West Was Won,” were 
made into motion pictures. 

Mr. Reagan presented Mr. L'A- 
mour in 1984 with the Presidential 
Medal of Freedom. The 
year, he received a 
sional Gold Medal. 

Bora in Jamestown, North Da- 
kota. in 1908, Mr. L' Amour quit 
school and left home when he was 
15, working as a prizefighter, tug- 
boat deckhand, longshoreman, 
lumbajack, gold prospector, circus 
works; fruit picker, elephant han- 
dler and amateur archaeologist 
He later lectured ai theUnivera- 
ty of Southern California, the Uni- 
versity of Oklahoma and Baylor 
University. 


By John H. Cushman Jr. 

New font Tuna Service 

WASHINGTON — The first de- 
ployment of proposed anti-missile 
defenses in space cannot occur be- 
fore 1998 at the earliest because of 
a lack of heavy-duty rockets to put 
weapons into orbit a congressional 
staff study says. 

That would mean that the earli- 
est operational date for a prelimi- 
nary shield against Soviet nucl e ar 
missiles, under the Strategic De- 
fense Initiative program, would 
give the Soviet Union additional 
time to develop countermeasures, 
the study said. It was published 
Saturday. 

The study, written by aides to 
three senators who oppose the Rea- 
gan administration's approach to 
fielding a limited anti-missile de- 
fense as soon as possible, was based 
on interviews with SDI officials. 
The Pentagon has said that it wants 
to decide in the mid-1990s whether 
to deploy the first phase of the 
program, bat that budget cuts have 
caused delays. 

While the Pentagon criticized the 
study, saying it “contains more 
misleading assertions than facts,” 
its criticisms were directed at other 
conclusions of the report, not at the 
argument that systems for launch- 
ing weapons into space will be de- 
layed. 

The study contends that the ini- 
tial set of defenses will prevent less 
than 16 percent of Soviet warheads 
tom penetrating to their targets, 
and that the costs of the initial 
system, including expenses for its 
operation, mil be as high as $171 
billion. f 

■ INF Condition Disputed 

President Ronald Reagan on 
Friday rejected a condition at- 
tached to the INF Treaty by the 
Senate, but said the dispute would 
not affect the pact’s implementa- 
tion, Reuters reported. 

The Senate approved the nucle- 
ar-weapons treaty May 27 after 
voting 72 to 27 to add to the ratifi- 
cation resolution a condition de- 
signed to hold this and future ad- 
ministrations to the treaty’s terms 
as now understood by the Senate 
and *fe administration. 

The condition would require an 
administration to seek Senate ap- 
proval of any change in the inter- 
pretation of the treaty. 

The action was strongly opposed 
by the administration and stemmed 
from its “broad" reading of the 
1972 ABM Treaty, which if nar- 
rowly interpreted would not allow 
SDI research. 

The president, in a statement to 
the Senate, said: “I am compelled 
to state that I cannot accept the 
proposition that a condition in a 
resolution to ratification can alter 
the allocation of rights and duties 
under the constitution." 

But Mr. Reagan assured the Sen- 
ate that he had no intention of 
changing the interpretation of the 
treaty. 


Singh Kala. Security and police 

members had not been very effective in the anti-terrorist operations, in . . , * * # 

officials said the operation had been limited to the Amritsar region. Aj, J^y 1 1 is trtem 

For the Record 

The find death toll in the Jane l mine accident in Borken, Wes. 

Germany, was 51, a mine spokesman said Saturday, after the body of lb 
last man missing was found. A series of explosions at the mine provoker' 
the nation’s worst mining accident tince 1962. (Rates .. 
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Yugoslavia Woos Foreign Yachtsmen 

SPLIT, Yugoslavia (Reuters) — Yugoslavia is inviting foreign hues t 
tors to expand and improve its chain of marinas and is loosening % 
navigation rules for foreign yachts in an effort to attract European yack .. 
owners and improve the country’s tourism industry. 

Starting this year, foreign yachts in Yugoslavian waters will no longs ' 
need new navigation permits when they change crews and passenpa- 
only when they switch captains. 

Turkish Airlines has received permission to fly into Oman for the fni... 
time, Turkish diplomatic sources said Saturday in Muscat, Oman. Th ” 
move followed the si g nin g of an agreement by the countries' communica 
turns ministers, Hamoud al-Harthi of Oman and Ekxem Pakdesnrii <f.~ 
Turkey. (A% 

TTiis Week’s Holidays 

Banking and government offices will be closed or services canafled it . 
the following countries and their dependencies this week became d 
national and religious holidays: 

_ MONDAY: Australia. Colombia, Fiji, Gibraltar, Haag Kong Macao, FbSp - 
pines, Portugal. 

FRIDAY: West Germany, Ic elan d . 

SATURDAY: Egypt, Hong Kong, Macao. Monaco. Taiwan. ■ . *’ 

SUNDAY: Algeria. Trinidad and Tobago, Uragoay. -j' - - 

Source: Morgan Guaranty Trust Co, Resorts. : ■ 
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Ceeae Ground Pan Am 747 

The Associated Press 

NEW YORK * — A half-dozen 
geese were socked into an engine of 
a Europe-bound Ran -Am 747 jet 
Saturday, forcing the pilot to shut 
it down and return to Kennedy 
International Airport on the three 
remaining engines, the authorities 
said. The 337 passengers were 
transferred to another plane for the 
Bight to London and Frankfurt. 


(Continued from Page 1) 

to introduce a more “presidential 
style.” Mr. Takeshi ta is said to rep- 
resent a swing back toward such 
leaders as Zenko Suzuki, an imper- 
sonal prime minister in the 1970s. 
now seen as the quintessential post- 
war consensus builder. 

In a recent article on Mr. Take- 
shita’s political methods, a Japa- 
nese analyst said that "being flexi- 
ble and adaptable with no regard 
for doctrine is little different tom 
being completely unprincipled." 

To one degree or another, this 
criticism is echoed often by politi- 
cal analysts, diplomats and some 
business leaders. 

“Having no coherent sense of 
poGcy, the danger is that he’ll lose 
his way," a Western diplomat said 
recently. “If he gives in to pressures 
at home; there’s not much chance 
hell be able to measure up interna- 
tionally." 

Although displaying none of Mr. 
Nakasone's leadership qualities, 
Mr. Takeshita has essentially 
adopted without alteration the do- 
mestic and foreign policy programs 
initiated under Mr. Nakasone. 

He has continued stimulating 
domestic consumption to reduce 
Japan's trade surplus and has held 
to the nation’s commitment to as- 
sume a greater share of its defense 
burden. 

In two important speeches this 
year, Mr. Takeshita has also sought 
to define initiatives by which Japan 
wffl increase its political and diplo- 
matic activities in coming years. He 
is expected to deliver a third such 
speech in Toronto, 

Troublesome negotiations on 
technology transfers and foreign 
access to Japan’s construction mar- 
ket have been successfully condud- 
“ “ several months. Mr. 
takeshita is seeking an agreement 
m unports of beef and oranges 
oeiore the Toronto meeting. 


• T ‘ 

To many Japanese, Mr. Takcsfa- .' ' 
ta’s initial successes suggest tint % . 
can accomplish what Mr. NsW 1 "'-' 
sone, a leader much given to sym - 
bols and grand gestures, could - 
But there are few discriiasioosof 
Mr. Takeshita’s political mo®*- • 
that do not in dude caveats. J - 
Even Us supporters appear to «; 
of two minds. Although manyJ^! ■■ 

anese are dearly more comftfftri* ■ 

with Mr. Takeshita’s unassuiuml - 
style, they eaj oyed the sense of«»b. 
fidence Mr. Nakasone displayed#! 
the international stage. - if 
Foreign Ministry officials, jtw^nJ 
nalists and scholars have become | 
increasingly open in voicing dtep - 
pointment with Mr. Takeshita 
since the mixed results of his fn* 1 '- : 
foreign contacts became apparent 
“Japan has influence; Fans aw • 
London want to tear our views.’ ■ . 
said Shiqji OtsukL a commentator- . 
at the Asahi Shim bun, a naMg 
daily that is traditionally a 
critic of the government. "But TC ■ 
keshita never offered any." . 

Goser to borne, the prime 
ter s unassuming manner is favo^ 
over Mr. Nakasone's more de 
mined approach to relations in 
region, Asian diplomats report. 

At the same time, though. • 
Takeshita's recent failure to act _ 
cisively in dismissing Ses°Ja 
Okuno, a minister who publicly^ 
fended Japan’s wartime role. ’ 
seen as evidence of his lack Jg . 

Strang views on almost any subj<w 

In effect, Mr. Takeshita has 
fered an ability to make 
advances in exchange for W 1 
virion. Some diplomats 
that the bargain may prove rtj; 
appropriate Sian critics wiB aDo«£ 

“If he talks- less and doesJJ^j 
and the rest of the world coop®? 
arcs, perhaps Takeshita 
that Japan doesn’t need s 
new style of leadership,” a Weswq. ■ 
analyst said. 
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Feeds Hungry in N.Y. 

Gty Harvest is a nonpr ofi t 
group in New York Gty that col- 
lects excess food from restau- 
rants, grocers, trade farmers and 
the Eke and delivers h free to 115 
rftnri f ”hk agencies such as soup 
kitchens, drug rehaMtatkra cen- 
ters and shelters for the homeless. 
Contributions have indndod a 
two-ton chocolate Statue of Lib- 
erty left over fron the U3. Cen- 
t m tmal celebrations, 500 live 
chickens Tinneeded after a com- 
mercial photography shoot and 

100 boxed lunches from a broker- 
age-finn Itroch that was canceled. 

He bard part is not finding the 
food nor die hungry. The New 
Yodc Tunes reports, since both 
are in ample supply. Rather, it is 

transporting the food throqgh 

New York's congested streets. 
The drivers of Gty Harvest’s six 
vans are equipped with beepers, 
and tbe walls of headquarters are 
covered by color-coded maps of 
die city, showing the sites where 
food is to be picked up or deliv- 
ered. 

Tbe director, Helen PaEt, who 
founded Gty Harvest six years 
ago, says many restaurant and 
store owners are afraid that if the 
food they contribute spoils, they 
tnD be hdd legally responsible if 
anyone contracts food poisoning. 
Bat this is not so, she adds. 

“They are worried about liabil- 
ity ” she said, “hut New York 
passed a Good-Samaritan law in 
1981, which says food given in 
good faith is protected from civil 
and criminal liability.” 


Short Takes 

PHSp M. Stem has sent a copy 
of Ibs latest book, "The Best Coo- 
per Money Can Boy,” along 
with a crisp $1 bin, to each of the 
519 members of the Senate and 
House who accept campaign con- 
tributions from political action 
committees, a practice that the 
book attacks. Reactions from the 



■tohn ■awaw/Ht * noaHd »— 

LOOK AGAIN- — What appears to be an eocounUr with a tool-wiekBngmitlget is actually an umdentified worker in 
Jone^oro^Geor^^spremfiagabiigMardpictmvoDanadTertisefiieatforanamaseiiieiitpark'sndler-coasta-ride. 
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lawmakers were, predictably, 
mixed. Representative Prank J. 
Guarini, Democrat of New Jer- 
sey, sent back the dollar, saying, 
”1 am precluded by House rules 
from accepting cash.” Represen- 
tative Don Sundqmst, Republi- 
can of Tennessee, accepted the 
dollar as a contribution but asked 
Mr. Stern to submit his occupa- 
tion and the namr of his employer 
so that they could be reported to 
the Federal Election CournussLon. 
Representative E. de la Garza, 
Democrat of Texas, said he would 
use the dollar “to tight a candle in 
St- Peter’s Church here in Wash- 
ington with prayers for your con- 
tinued success.” 

AH 43 years of tbe “LP1 Abner” 
daily and Sunday cootie strip, 
which ran from 1934 to 1977, will 
be published in unabridged book 
form over the next 10 years, each 


volume containing a year's worth 
of strips, by the Kitchen- Sink 
Press of Milwaukee. Hard cover is 
priced at 527.95; paperback, 
516.95. Tbe owner, Denis Kitch- 
en, said he hopes to sdl 5,000 
copies of each volume. He ar- 
ranged for pnhKshmg rights with 
the family of the strip's creator. 
A1 Capp, who died in 1979. Mr. 
Krtrhm said. “There are an awful 
lot of aficionados ont there on the 
edge of their seats waiting for 
this.” 

Panama’s co mm erc e monster, 
Mario Boponi, told Tbe New 
York Times that his government 
takes current American pressure 
on General Manuel Antonio Nor- 
iega, the country’s leader, serious- 
ly, given the U.S. mining of Nica- 
raguan harbors, tbe invasion of 
Grenada and the bombing of Lib- 
ya. Mr. Rognoof said, “After 


Vietnam, the' US. is picking only 
on g m*n guys, and we're definite- 
ly a very small guy.” 

Notes About People 

Pity tbe poor mugger who at- 
tacked Jack Hood Vaughn, for- 
mer ambassador and Peace Corps 
head, when tbe slightly- budi Mr. 
Vaughn, 67, left his New York 
hotel after midnight to buy a 
newspaper. ”11115 fellow came up 
behind me, put his arm around 
my waist, pinned my right arm to 
my ride and tried to remove my 
wallet," Mr. Vaughn recalled. “I 
hit him m the throat with my 
elbow. Then I kneed him in the 
groin and hit him in the jaw about 
five times. He was jackknifed on 
his face on the sidewalk as I 
walked away.” 

The mugger did not know that, 
as Johnny Hood, his intended vic- 


tim had been a professional prize- 
fighter. 

Peter Nero, tbe light-music pia- 
nist, says he and fellow pianists 
are an endangered species; per- 
formers these days are turning to 
electronic keyboards. “You look 
at pop. jazz, whatever you like — 
with few exceptions, everyone else 
comma up is a keyboardist,” be 
said. ‘Pan of it is economic. Syn- 
thesizers are a lot less expensive. 
But no synthesizer is ever going to 
make the kind of sound a piano 
does.” 

Just when Frank Sinatra quit 
nmnhiwg is unclear, but the singer 
has resumed the habit. Tbe Wash- 
ington Post reports him assaying 
that at Us age, "the hdl with it. 
I'm 72." 


Arthur Higbee 
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^4 f 2-BitBook 9 Bought 
In Bulk by His Friends 


f I mine strident tn Briai By Richard L. Berke 

n N.ll.l VtlurJjV. alter iht but; New York Times Sartre 

FORT WORTH, Texas — At 
'•iikc *■- ^ center of an .ethical storm sur- 

— rounding Jim Wright, the speaker 

linn iTr rf lhe House of Representatives, is 
^ ) V I ).\ 1 Jj amodest-rized bo^k writtep by the ■ 

-D emocratic leader, and bought in 

buBc by longtime supporters to 

’oreigii hcre 

\ up isl.n i.i i> mmuig fnopcsrid he bought about 56,000 worth 
tin i>l iiuniu> and b kestof ihepapttbadcs at $5.95 apiece, 
t an d 1 «‘i» i-auraci Ean^tn^&i^3GeneP^ 

•uri<m mJu>ir\ owz, said he did so to hdp Mr. 

ti \ up <sl.iM.iii wjiCTJ»i*:wri^it without violating federal 
(ho 4 haiiec irm'andja^demoh laws. Those laws allowed 
him to contribute no more than 
livMon to fl> into Omm f«E^Sl 1 OO0'to tit» speaker’s congresrio- 
i.l S.iiiirJj' in Matai Qs ml aim p rign . 

•on-in hi tin- uninino'nrf whs just Hying to make a con- 

kretn Pakfetributioii to J&n’s income,” said 


Mr. Moore, a gregarious consul- 
tant to many Democratic cam- 
paigns in Texas and a Wright polit- 
ical operative here said he- was 
surprised by the attention for what 
he called a “two-bit bode with very 
Ettje fresh stuff.” 

The committee is investigating 
whether Mr. Wright was paid ex- 
cessive royalties and whether they 
were in retunr for his giving sub- 
stantial campaign business to the 
book's publisher — 5600,000 worth 
in the last decade. 

The panel is also looking into 
whether Mr. Wright used a staff 
member’s taxpayer-paid time at 
work to help edit tbe book. 

Several associates of Mr. 
Wright's said the book project had 
two purposes: to make a profit and 
to provide a vehicle for him to 


11 ‘ ‘ nu, ‘ ,nJ ‘ ' Ml Payte. "And'r couldn't give expound his political philosophy. 

him any money. There are roles “He though] tihat tins nrigbtbeof 

Rarest that Sol bought his book.” some value to history, saidBraH. 
,, . , .1 w ufvvttttfc Anrtter friend. Gene Wood, 

" K ul , ■> rhi. tec ® 3 *** 10 ‘TtdP It®*” he bought 
ependen. u*i ih.> ^""sLQOO worth of the books. 

“Tbertfs no big money here;" 
t .-i-i.iii.i. ii- •« Ms * said Mr. Wood, an orthodontist in 
Fart Worth. “Just friendship.” 

Donald J. Simon, a Washington 
M.'ii.n” Jwyerwhq^pedaBzesmcampai^i 

l.,r 

If -f 


Procter, a history professor at Tex- 
as Christian UnivexsilY who re- 
viewed an early draft of the book 
for Mr. Wright 

Yet when it came out in early 
J985. while Mr. Wright was tbe 
House Democratic leader, it made 
_ barely a ripple in bis home district, 
finance, sakfthat buying the book Mr. Moore said limited numbers of 
? mi ti. y kfafi fc probablywoold not violate copies were sold at three book- 


ItcMcn-UPI 


Rqireseotative Jim Wright bolds a copy of tbe book that is at tbe center of an ethics investigation. 


stores and at political rallies. 

Mr. Moore said that more than 
half of the 17,000 copies printed 


ejection laws unless it could be 
prayed that the money went to Mr. 

Wright’s congressional campaign. 

4 7 Wf in The publication arrangement for ?"“* “ buD£ ( * u * ntilies 10 3 

A * 111 i he 117-pa^ book, “Reflections of rew Wn 8 bt supporters. 

j g - a-Pubfic Man,” -is -otie of several Mr. Moore, who owns a printing 
t .mini **P«ts of Mr. -Wright’s conduct and political consulting company, 

• miuil House ethics commirtee, said tbe Wright book was the only 

w foDowHig Republican complaints, one be had ever published. 

• ll .* ..\ c , hiik'Ii O’®* «>d Friday it would investigate. He said he advanced 516,000 of 

' i ‘ , n ,j S i:Jii/fr ^ . Wflfiam Carlos Moore the P u b- his own money, in c lud in g 510,000 
:, ' u ■ .... f t -w ifc»y™;H*er, said Friday that he con- from a bank loan, for the project 
tut inrre ■ pjiurf caved the book idea in 1 984 as “a Mr. Moore said he borrowed the 
.jr 1,1 , if rfi^vdnde todow die worid this man, money from Central Bank and 

h.*! J , 1 n-' and for him to make a buck and me Trust in Fort Worth even though 

licnhi- rrj tpa^keahocL" he was already in debt 


Salvador Ar 


l.ircicn ^ • ' ’ 

By Douglas Farah 

. Was h ingt o n Post Serriee 

, - t 3 TABLON. H Salvador - 

hi i* che u-. jirw^i*? 0 simple wooden crosses 
.renin ° ,n, “|j;n l iciu<. p 5^ Ekcd *6 con™ grave of two 


He said he had pmd off only a 
small part of a5148,713 tax debt to 
the Internal Revenue Service relat- 
ing to a 1975 conviction for tax 
evasion. But he said be did not have 
trouble obtaining the loan. 

The four-page book contract was 
dated Dec. 12, 1984, and signed by 
Mr. Moore and Mr. Wright. Under 

the contract, of the S5. 95 each book 

was sold for in bulk or singly, the 
author received 53.25. or 55 per- 
cent, and the publisher, whose 
company is tbe Madison Systems 
Cqrp., $2.70. or 45 percent. 


Major bock publishers in New 
York said the royalty percentage 
was excessive in standard book 
publishing arrangements. 

House roles are vague on what 
constitutes an excessive royalty 
payment Mr. Moore said be made 
a 540,000 profit and Mr. Wright 
got about 555,000. 

■ Wright Denies Charges 
Mr. Wright denied on Sunday 
that he had violated conflict-of-in- 
terest nries in his financial dealings 
and said he was “extremely confi- 


dent” of being cleared. The Associ- 
ated Press reported from Washing- 
ton. 

“I haven't done anything dishon- 
est or illegal.” said Mr. Wright, 
who appeared on two television in- 
terview programs. “I'm convinced I 
haven't violated any rules of the 
House." 

He called the charges “a partisan 
political ploy” raised by Republi- 
cans seeking to deflect Democratic 
charges of ethical violations by cur- 
rent and former members of tbe 
Reagan administration. 
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Office. H Salvador’s most respectr 
ed human rights monitor, said the 
rising level of violence appeared to 
bea result of three factors: 

• Declining economic and social 
conditions. 

• A fear on the part of the fflm- 

tary that political openings on . the 
left permit legal standing for the 
guerrillas. . 

• An amnesty enacted m no- 




c . 1 !■ Lnniin.t'^V'^w Of the capital and reporters nrihtary. aBowing sddiers to bo- 
' “m severaThoors toXriS lieve they can aa with impure^ 

cr ...h i.' ^ ^rf-thmnah fur ]q the early 1980s, the military 
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were committed by death squads. 

‘ in 1980-82, 
month. There 


. p m * h p IJPbfin Duarte terminally ill and civilian government. 

A,tr ‘ J oriHah - government steadily Political killings, most of which 

11 JS ,l,,vt- | ! ,, ',fciJ^-''!®^ , uiig,the workers fear things were committed by do ' 

,n l : V^ Mr ^ L>- 8 « worre. : were at their height i 

n 1>I linin' addititm to a growing number reaching about 800 am 

^fcd^lyattributabletopo. were only 24 for all of 19o/. roi uic 
,iniC c.' ' m,' J | r |,M V> fiUcal pr nfflitaiy motives, bodies first four months of this year* 21 
mi frequently. ■ turn up cm tbe political killings occurred. The vic- 

1 lh ° . .hiii' fi* capital often with a tims have included labor union or- 

u.'P r,,l,t IL , | o' • |fH -ti m the head and thumbs tied ganizers as well as seemingly non- 
jf he | * ,lh / ,|h- ^ iF^’^dthebadL political peasants and urban 

. ... ft*sl 1 * . . hlM It. UaJ. TV t__ i j- J , 

borers. 

Death squads began as paramih- 


i ||il“ .rV'iS.iU ^ 11 .!, ) Julia Heroin dez, director laborers. 


,1 3 t J“ua neroanaez, director 
n't Cathdic Church’s Legal Aid 




tary organizations often ^ 
among members of specific mili- 
tary units or security forces. They 
embarited on an unofficial war to 

terrorize and kill anyone suspected 

of involvement with leftist guerril- 
las or politically sympathetic io 
them. 

. The army has improved its repu- 
tation in recent years, but accord- 
ing to diplomats and government 
officials, U.S. officials here are 
troubled about reports of new mili- 
tary h uman rights violations and 
are pressing to have two colonels 
whose anils have the worst records 
removed from their commands and 
transferred outside the country. 

Archbishop Arturo Rivera y Da- 
mas said recently that every time 
the . government violates human 
rights, it “loses what little had been 
gained, and the pendulum swings 
toward the other extreme.” 

Although the drop in human 
rights violations and death-squad 
it firing s appears to have been im- 
pressive, they crane against the 
background or political killings, es- 
timated to number 40,000, since 
1980. This tenor caused tens, of 
thousands of Salvadorans to flee 
the country. Observers say the rap- 
id decline in the number of killings 


may be because there are so few 
political opponents left to be killed. 

The exhumation at El Tablon 
was carried oat late last month un- 
der the direction of Jorgen Thom- 
sen, a Danish forensic pathologist 
and member of the Committee of 
Concerned Forensic Scientists for 

the Documentation of Human 
Rights Abases. 

It showed that the ears and nose 
of Mario Craz Rivera, 16, had been 
sliced off, along with his ring fin- 
ger. The droll of Felix Antonio Ri- 
vera, 25, was crushed and his 
thumbs cut off. His ears were miss- 
ing and one of his legs bad been 
shattered. 

More than a dozen villagers and 
family members who said they wit- 
nessed the capture of the two vic- 
tims said government troops w an 
responsible fra the killings. 

According to villagers, the sol- 
diers woe accompanied by a wom- 
an from the village who directed 
the troops to tbe horns of the vie- ' 
tims and denounced them as rebel 
collaborators. A third man, Sebas- 
tian Gutierrez, 18, was reportedly 
taken away at the same time and is 
missing. 

Witnesses said they watched the 
next day as the three were forced to 


run barefoot through a burning 
field and then as two of them were 
stabbed to death. Soldiers then told 
local people where to find the bod- 
ies to bury them, villagers said. 

Colonel Rene Emilio Ponce, 
commander of the army brigade 
with jurisdiction in the area, said 
that in the battle report fra the day 
the men died, troops reported kill- 
ing two “subversives" at the place 
where the two villagers were 
slabbed to death and said there had 
been a fireflghL 

Civilians said there had been no 
fighting and that soldiers had simu- 
lated a shootout while (he men 
woe being tortured to cover their 
cries. 

Colonel Ponce said he would not 
investigate the unit that reportedly 
carried out the killings. 

“We cannot investigate every 
combat report,” he said. “In these 
cases, I must believe what my colo- 
nels report.” 


Earthquake Hits Yugoslavia 

Reuters 

BELGRADE — An earthquake 
shook northwest Yugoslavia on 
Sunday but no damage or casual- 
ties were reported. 


Ortega Vows to Observe Truce 
And Expects Talks to Resume 


By Julia Preston 

HVoAmyaw Pau Sendee 

MANAGUA — President Dan- 
id Onega Saavedra says the San- 
dimst government wiB mslmam a 
de facto cease-fire with the contra 
rebels “as long as we possibly can” 
and expects to return eventually to 

Ht giVijtfiniw 

Despite the breakdown of armi- 
stice talks with the contras last 
week, the government is taking no 
measures to revert to a wartime 
footing and will preserve lhe politi- 
cal liberties initiated during the 10 - 
momh regional peace process, Mr. 
Ortega said. 

In his first interview since the 
talks collapsed Thursday, Mr. Or- 
tega attributed the rapture to Rea- 
gan administration influence on 
mepeople, not the proposals, in the 
contra camp. 

He said the Sandimsts believed 
that Alfredo Cesar and Adolfo Ca- 
kro, two top contra politicians, 
were interested in an accord but 
that they ultimately were restrained 

by Washington. 

A monitoring commission set up 
under a March 23 cease-fire pan is 
still recognized by both sides and 
wiD be a key channel between the 
two warring sides in coming 
months, Mr. Ortega said. 

But he said the contras appear to 
be waiting for the results of the 
US. presidential election in No- 
vember before resuming the talks. 

If Vice President George Bush 
wins, the contras might race im- 



favwn 


tary aid, cm off by Congress cm 
Feb. 3. 

In the meantime, Mr. Ortega 
said, “We haven’t issued orders to 
our troops to attack, and we don't 
plan to for as long a time as possi- 
ble.” He called the current trace, 
which has been in effect nation- 
wide since March 21, “very positive 
for the Nicaraguan people.” 

The government now says it will 
observe an extension of the cease- 
fire until July 1. The contras, for 
their pari, said they wifi refrain 
from attacking Sandimst forces, 
but they spoke of no time limit. 


f When there is a 
new round of 
negotiations 
things will be clear. 
We will be face- 
to-face with the real 
players of the 
State Department/ 

President Daniel Ortega 
Saavedra of Nicaragua 


The peace negotiations became a 
possibility after Mr. Ortega and the 
four other Central American presi- 
dents signed a peace plan in August 
in Guatemala. 

The Nicaraguan president said 
the outcome of the talks was “obvi- 
ously not the best but also not the 



U.S. Fears Exploitation 
Of the Hostages by Iran 


By Julie Johnson 

New York Times Sernrc 

WASHINGTON — As it looks 
ahead to the presidential campaign, 
tbe White House has been warned 
by a State Department counterter- 
rorism official that Iran is “not 
above exploiting” the nine Ameri- 
can hostages in Lebanon. 

,. . That message was sent by the 
official Robot M. Oakley, in a 
memo to Lieutenant General Colin 
L. Powell the national security ad- 
viser. State Department officials 
were also made f amiliar with its 
contents. 

The memo was written about 
two weeks ago. officials at the 
White House and State Depart- 
ment said It was disclosed initially 
by The Wall Street JburnaL 

“He basically has been wanting 
people that, based on past experi- 
ence, someone in Iran — and not 
necessarily the government — may 
try to jerk us around,” said an ad- 
ministration official. “Its message 
was that we all need to be on 
guard” 

The Journal's report said Mr. 
Oakley, director of the State De- 
partment's counterterrorism office, 
foresaw “posable offers to release 
some hostages before the Novem- 
ber election." perhaps in exchange 
fra a pledge from Vice President 
George Bush that if be wins be 
would soften policy toward Teh- 
ran. 

The newspaper said “An Irani- 
an official recently tried to arrange 
a clandestine meeting with a Bush 
aide, whose colleagues tokl him he 
would be ‘crazy 1 to meet secretly 
with the Iranian." 

Mr. Bush, speaking Friday in 
Denver, said he was familiar with 
the news report bm added “I don’t 
know anything about it, nothing at 
an.” 

The Americans are believed to be 
held by Shiite militants in Lebanon 
with whom Iran has influence. 

While administration officials 
confirmed that the memo had been 


written. White House aides sought 
to minimize its significance. 

“I think it's safe to assume in a 
common sense way that Iran is not 
above exploiting the elections in 
some way.” said Marlin Fitzwater. 
the White House spokesman. “It’s 
kind of an obvious, common sense 
approach.” 

Other officials, speaking private- 
ly, said Mr. -Oakley’s memo had 
been drafted as an update on the 
hostage matter and was designed to 
counterbalance growing specula- 
tion that a release of Americans 
may be imminent. 

For example. The Times of Lon- 
don said Tuesday that the United 
States, Britain and West Germany 
had started direct contacts with 
Iran in an effort to free foreign 
hostages. 

■ Khomeini Illness Denied 
An Iranian official in Vienna has 
denied a report that Ayatollah Ru- 
hoilah Khomeini is terminally ill 
The New York Times reported 
“He is in good health.” Gholam- 
reza Agazadeh, the Iranian oil min- 
ister. said when asked about a CBS 
News report that tbe Iranian leader 
has prostate cancer and only two or 
three months to live. 

The CBS report was attributed to 
intelligence sources, who said that 
tbe Iranian leader's health was the 
reason for the appointment of Ha- 
shemi Rafsaniani, the speaker of 
the Majlis, or legislature, as head of 
the aimed forces. 


Man Shot to Death in Bellas! 

4genrr Frume-Pmsr 
BELFAST — A Roman Catholic 
man was shot to death Sunday 
morning in northern Belfast in 
what police said was apparently a 
sectarian killing. Gunmen opened 
fire from a passing car as the man 
was getting into his car, the police 
said There was no immediate 
claim of responsibility. 


most negative.” He said the contras 
took a “neutral” position when 
they left Nicaragua on Thursday, 
leaving open the possibility of re- 
suming the talks later. 

Mr. Ortega said that behind-the- 
scenes contacts between Mr. Cesar, 
a Social Democrat, and the Sandin- 
isis' American lawyer, Paul 
Reichler, began weeks before the 
meetings in SapoL Nicaragua, that 
led to tbe Match 23 cease-fire 
agreement. 

The president said the early con- 
tacts with Mr. Cesar were the key 
factor in theSandinists’ dooson to 
go to the Sapoi meetings. 

The Sandimsts understood from 
Mr. Cesar that he was interested in 
gening government guarantees to 
allow him to return to Nicaragua to 
ran in a fair election for president 
in 1990. “We agreed with that," 
Mr. Onega said “It was a true 
conspiracy." 

At Sapoi, Mr. Ortega said, the 
Sandmists came to believe that Mr. 
Caiero was also interested in re- 
ranting to Nicaragua to take up a 
political career. At the close of the 
SapoA sessions, Mr. Calcro and the 
president's brother. Defense Minis- 
ter Humberto Onega Saavedra, 
spoke alone for nearly an hour. 

But in Daniel Ortega's new. , 
some State Department anil CIA 
officials were dismayed by the Si- 
poi accord and worked to under- 
mine it- He speculated that the CIA 
used “some duty laundry ” to pres- 
sure the two contra leaden. 

Octaviano Cesar, Alfredo Ce- 
sar’s brother, has been linked in 
news reports to drag trafficking in 
Costa Rica. Mr. Caiero was linked 
to the Iran-contra affair but has not 
been implicated in any wrongdo- 
ing. 

“I’m sure if Caiero were free to 
act be would already haw signed a 
peace accord.” Mr. Ortega said 

But, he added. “We are now con- 
vinced that Cesar isn't good for 
anything.” 

The Sandimsts believe the pres- 
sures of tbe negotiations caused the 
contras' military chief. Enrique 
Bermudez, one of the most conser- 
vative contra leadens, to enter the 
negotiations. Mr. Ortega viewed 
litis as a necessary development in 
the peace process. Mr. Bermudez 
was a colonel in the National 
Guard of the Somoza regime, 
which the Sandinisls overthrew in ' 
1979. 

“When there is a new round of 
negotiations, things will be dear.” 
Mr. Ortega said. “Wc will be face- 
to-face with the real players of the 
State Department. Wc know- it will 
be much more difficult to reach a 
permanent armistice agreement 
with them. 

“But at least wc will be able to 
keep the trace going and continue 
discussing our proposals, which 
sooner or later they will have to 
accept.” 

■ UJS. Blames Sandinisls 

Bill McAllister of The Washing- 
ton Post reported from Washington: 

The Reagan administration has 
Mamed the Sandimst government 
for the collapse of the peace talks, 
and it has announced it is sending 
the State Department counselor. 
Max M. Kampelman. to Central ! 
America to assess tbe situation. 

The White House spokesman. 
Marlin Fitzwater, attributed the 
breakdown in negotiations to 
“Saodinista intransigence over 
democratic reform." 

He said Saturday that the United 
Slates hoped the talks would re- 
sume, but be accused the Nicara- 
guan government of agreeing to the 
peace talks with the “sole goal" of 
disarming the rebels. 

Mr. Kampelman wiD begin a vis- 
it to the region Monday. The stated 
purpose of the trip is to brief five 
Central American leaders on the 
Moscow summit meeting. 

A State Department official said 
that administration officials would 
meet with contra leaders this week 
to determine their next step. 

“ItH be up to the resistance to 
tdl us if the peace process Is dead.” 
the official said. 
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INTERNATIONAL POSITIONS 

You will find below a listing of job positions published 
last Thursday under the rubric International Positions. 


TITLE 

SAURY 

EMPLOYER 

ATTORNEY 


U.S. law firm. 

BUSINESS AFFAIRS 
MANAGER 


Societe Europeenne des satellites. 

TECHNICAL SALES 
MANAGER 

£25,000 

P.A. Advertising. 

MANAGING DIRECTOR 

£40,000 

Multinational company. 

INT*L BUYER 

Attractive 

Int’l Group. 

PRIMARY RESEARCH 

CENTER MANAGER 


Dataquest, 

INFORMATION 

CENTER MANAGER 


Dotoquesf. 

PC MARKET 

ANALYST 


Dataquest. 

RESEARCH ASSISTANT 


Dataquest, 

ACCOUNTING CLERK 


Dataquest. 


If you haven't seen last week's INTERNATIONAL POSITIONS rubric, 
please ask for a free copy.- Max Ferrero, 

INTERNATIONAL HERALD TRIBUNE, 92521 Neuilly Codex, France. 
Tak ( 1 ) 4637 . 93 Jl. Telus 413595 
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AFGHAN: Exiles Losing Political Power to Guerrillas ASMS: 

(Continued from Page 1) ties, toe traditional route to author- tom the : ° f Plon Is WelcOTn&d 

over the Government. Hiscrotro is itv. . AyatoDah Rnholl^ Donu. 


(Continued from Page 1) 
over the govenunenL His group is 
regarded as the best organized and 
probably the best armed of the sev- 
en-party guerrilla alliance. 

• The fractious guerrilla groups 


ties, the traditional route to author- 
is ity- 

id “The experience of war and exile 

v- holds the makings of a real Afghan- 
istan for the first time," argued G. 
js Whitney Azoy, a Ful bright scholar 


here and, more important, die com- winding up a tour in P akis ta n . 


manders inside Afghanistan, could 
agree on sharing responsibility and 


"Out of this trauma, there is a 
new sense of nationalism, of corn- 


set up a new government, perhaps men experience, common cause, 
beginning with ajirgak a tradition- exposure to the outside world," Mr. 
al Afghan gathering of leaders. But fiaay said. “There's a whole gecer- 
titis scenario is considered highly a tion of folks in their thirties run- 
unlikely. nmg organizations in Af ghanistan 




• The auditing could return as a have grown up with a new 

unifying force. Tahir Shah, regard- of national identity-" 

ed as a cautious modernizer in his The seven-party alliance in Pe- ATD 
time, has, however, little assoaa- ^ toa large extent the ere- 

lion with the guerrillas and has ation of pakastani military in- _ , 

lived quietly for years m Italy. tdligence service, which diannds ElirODS StlXUIWU 

• There could be a complete arms and other aid to the * 

breakdown of civil authority and a The Pakistanis require (Cootmued from Page 1) 


Afghans from fighters to Intel- (Continued from Page 1) 
iwtrmk are open in their criticism . , , _ . 

ITSf oSSions, saying the tnBity inherent la the Soviet 

groups have formed an affiance in JJmon s 1 ! k * r ’ 

SmTonly and are mired in infighl- 0t ? ag “ j", 
tag^Uption despite suSess conf^ sponsored b y ih e Insn- 

Kfidd mteforE sst-W stSeonnlySmdies. 

"They’re a fractious lot, with dif- which is based m New York, 
ferent philosophies and ideologies "This calls for self-confidence 
and don't particularly like each and the ability to recognize and use 
other," said a Western diplomat new developments,” he added, ril- 
who follows the groups dosdy. Ing Mr. Ragan’s Moscow trip as 

an example of such an approach. 

” Officials from Britain, France 

a T~n and the United States attending the 

/ \ 11^ * conference reacted negatively to 

the Soviet proposal when it was 

Fur/inp ^frnin£>d described Friday. Mr. Genschcr’s 

Ujurope Jiruineil ltawmBnl m Potsdam made Mm 

fCootinaed from Pace 1) the first high-ranking Western offi- 


- Sugees toaster with one of the ^ ^ otber cial to welcome the Soviet plan. 

An unponant unknown factor is parties before they are given S hSTic he said Europe needs a Mr. Genscher, a leader of toe 

e effect on AfEhan society Of -ij T* 3 .- , - . literal Ftw Democratic Partv. has 


centralized air traffic control agen- hberal Free Democrat* Party, has 


to addition to toe three fimda- «-— «■ *■£« tS&SZ 

mentalist parties, there is one other nation between countries. o^ pobey m Chancellor Helnrat 

S2TS?S J ^^toS fundamentalist group, Ittahed-e- Last year. 25,841,000 passengers Kobrsco^^^meox,at±e 

« Island, which £ts money from flew ov4 the North Atlantic, up 23 fP^sepf the coravahve 

JS3PSSL1 Saudi Arabia, audthree other par- percent from 1986. Some aviation figures m Mr. Kohl's Chnstan 

SfeSSfCS” ties loosely defined as Islamic tra- ^predict that the total tins Democratic Union. 

ditiOTaKst groups. year will jump by more than 3 mfl- 

Some experts on Afghanistan These groups are made up of bon, exceeding 29 miUicm. In July 

contend thattoe experience will Sunni Moslems, members of the 1987. toe busiest mon* of that 

break down traditional ways and majority faith. There are also some year, there were 450 tians-Atlannc 

div&Ums, noting in particular that Sim Montan JHh 


ditiOTaKst groups. year will jump by more than 3 mil- Mr. Gaucher's speech was seen 

These groups are ma ^ up of lion, exceeding 29 mDlion. In July by some conference participants as 
Sunni Moslems, members of the 1987. toe busiest month of that a bid by toe foreign minister to 
majority faith. There are also some year, there were 450 trans-Atlantic expand his influence in managing 
ante guerrilla, parties, flights a day. Many officials predict the relationship between East and 




v 0 







* SNA, ’ f . 


dial the number will aceed 500 a Wet Getnanyand. nrere broadly, 
os in toe fidd have emerged as known as Hazari in the center of day next month. Eastern and Western Europe, 

leaders through a fcinri of meritoc- the country. Some of these groups Greater competition and new The Soviet conventional arms re- 
racy rather than because of family are believed to receive weapons points of arrival ana departure also duction proposal was outlined in a 
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Geneva 

NEWS:-’ 


are creating more traffic. Delta Air speech by Colonel General Nikolai 
Lines recently has added flights be- S^ovf a senior offi** j^the 
tween OrJando, Florida, and arms control division of the Soviet 
Frankfurt, while American Airlines g rnm \ ^fr 


GREETINGS FOR MANDELA — Some of the more than 70,000 fans at an anti-apfflfhctd ftmd^ai^ ^ Jj 1 *® 
bolding up birthday wishes for Nelson Mandela, (be imprisoned-Sooth Afncan black nationalist who imps 70 on Jdy 18. The 
concert tested neariy 11 boms and featured entertain^ftnm the Bee Gees to .Stone 

operatic soprano Jessye Norman. It was the biggest charity rock concert since Uve Aid raised money for famine victims in 1985. 


now has flights between Dallas- 
I Fort Worth and Madrid and be- 


The speech drew immediate exit 
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geOTR^ri^Durhmn, North (Continued from Page I) 

31 Sa« ssasaassr--* 

and an inadequate air control's- .Both Mr. Cohen and Mr. Mellor Mri by 9%*™* 
tern," said Stephen McGregor, an the Soviets had blocked any HC and confirmed its NATO mem- 
American Airlines spokesman. “As »*>us exc h a n ge of data for 14 berehip m a national referendum, 
much as people complain about the years during NATO-Warsaw Pact AD these heady ewmts have giy- 


, RIV ALS: For Italy and Spain, Similar Aspirations and Similar Problem 


archy, changed government left- ™ 

^ Ironically, he put this down to 

EC and coufinned iu NATO meat- ^ faa that Iulyled been in the 


“there is increasing competition head of planning at Pirelli, which In Spain, said Mr. Aguirre it 
from Spain, te ra wre toeir agricui- has extensive operations in both only just beg in ni ng to become r 
rural products are better market-.. countries. The Italians treat Span- spec table to make money and dj 
ed.” ish managers, customers and sup- play wealth. But in both countrit 

Ironically, he put this down to pliers much more like partners than university professors say that t 
toe fact that Italy Had been in toe the French do, he said. day's generation of students 

EC far longer. Generous finan ci al Looking at Italy, many Span- flocking more than ever before 
support from Brussels for Italian iards see a country with a similar economics, business and manag 


EC far longer. Generous financial 
AD toese heady events hare giv- Brussels for Italian 


numi 03 uwyro twwi un» * , — _ o - ~~ " _ ■ j ■ - a up pui 1, uuui ui uoovio ivi luuuui uuuo j — — — — — — 

American air control system, the iMgotiations m Vienna on redoc- ® country a rrnewea pnac in Mjicalturc had lessened incentives background and culture that has ment courses. 

European system is far behind." tions in conventional arms. itself and a sense of direction, imiy w ‘- produce ^ ^ better ” he overcome familiar problems to sue- Despite Italy’s reputation Tore 

Many European officials agree. They and other conference dde- may be moving toward some kmd 53 ^ Spain, obliged to “fight on its ceed in Europe and the wider trepreneurship, and the flambo 

Since ai rlines tegan their summer gates also criticized the Soviets for °* pobtical rraug nm ent, with tne bad made its agriculture world. “There are a lot of things in ance of some of its leading to 


schedules two weeks ago, many Eu- introducing a new conventional power of toe Gimmumtt fany on more dynamic. 


Internationally. Geneva is rarely out of the news. Not *, 

SURPRISINGLY. FOR THIS IS A CITY OF TREMENDOUS SYNERGY - ANl 
ENERGY TO BE INVOLVED AND INFLUENTIAL IN IMPORTANT WORli) 
EVENTS. AND THE PEOPLE OF GENEVA TuQ. BOTH RESIDENT AND I 
TRANSIENT. SHARE IN THIS VITALITY. jfcv / 


the wane and that of toeSoci^ists 

Milan, and Munich, have been negotiators from the two blocs in '*' axm & But there has been noftm- 
thrown into crisis. On May 26. toe Vienna have neariy completed a danumtal mhstiibviioatii 
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Munich airport canceled 23 flights new mandate for conventional P^ wer me 600 w wona war the ECs future devdopment Both 


own," had made its agriculture world. “There are a lot of things in ance of some of its leading to 
more dynamic. Italy we should learn," said Miguel nessmen, economists in bo 

Looking ahead, however, Mr. Angel Femdndez Orddnez, the countries say that there is a tin 
Nigido said that Rome and Madrid Spanish state secretary for com- age of in-depto management exp 
had “a lot of common ideas" for merce. use. 


ance of some of its leading to 
nessmen, economists in bo 
countries say that there is a too 


Suck A MDC MARES FOR A PLACE Wf 
FA^BOJQWHEN THINGS HAPPEN^ 


I AT A FAST 


because of congestion in the air and aims talks. . , rr* wuuuua, uuuu, jnjwui w ..... . wauvu w- — ■ »». •> 

on its single runway. Senior Soviet officials, who were . V 1 s p]^ warned to see much more po- said. “But our public administra- opening, often in conjunction wi 

Joachim Ltschka, chairman of „H<»ruW the institute’s aual ^ snews in smau hui lmnrmatmg ^cy coordination, -anri much more don is more serious, better and American universities and with 
toe West German Civil Aviation conference for the firet time, made jjT commnnity mcrat^ spent, in areas more qualified. In that sense we are heavy emphasis on learning E 


toe ECs future devdopment Both “The Italians have incredible in- In response, in both Spain u 
countries, unlike Britain for exam- novation and management" be Italy, new business schools 1 
pie, wanted to see much more po- “But our public administra- opening, often in conjunction wj 
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Authority, said a major problem public toe details of the aims con- I S^endtonv 

for trans-Atlantic and intra-Euro- & proposal presented by Mr. 

pean flights was toe lack of coordi- GoriSvto Moscow and men- ?S- 

nanon among air controllers. tioned Tuesday by Foreign Minis- “ mm in toe 


commnnity money qient, in areas more qualified. In that sense we are heavy emphasis on learning l 
like research, transport new tech- more like France or Germany." glish! 


“Some of the European coun- Eduard A. Shevardnadze in a 
tries are so small that a flight goes speech to the United Nations in 
over them in just five or six minutes York, 

andtotocc^^omrol- As described in Potsdam, Mr. 
Ip have to hand over toe flight to Gorbachev's proposal would begin 

witoadetailedS^ngeofdat^n 
raid. “What we need is a central ^ conventionallr^Dents and 
European authority to errata a “ ^ ^ Ei has 

more efficient less fragmented net- th . &t i MTir ; r 
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uoroatmev m Moscow .ana mar- ^ officials are already ner- 
noned Tpesdgy jiy Fan g; Mm- ^ Spm’s first mm in to 
ta Eduani A. aradjadze m a b? s prtaidSM chair o«i yaar. 

“ tte N * nom m Moredoportantly, Spam l only 

JNcw rone just b eginning to fed toe first im- 

A s described in Potsdam, Mr. pact of eg membership on tradi- 
Gorbacbev’s proposal would begin bonal heavy industries like iron, 
unto a detailed exchange of data on sted and shipbuilding, which are 
the conventional armaments and being badly hit as government sub- 
troop units that each alli a nce has sidles and protection are removed, 
stationed between the Atlantic Italy restructured much of industry 


gtish. 

But the two countries also ha 
much a more fundamental proto 


Ocean and toe Ural Mountains, in after toe two ofl crises of toe 1970s. 
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FRANCE: 

Short of Majority soi^SS 

J and toe dis 

(Continned from Page 1) befoi 

the Socialists and most conserva- be reached, 
tivra on European mtegratiem and ybe Sov 
budgetary stringency. specafying 


the western Soviet Unioa The data 
would be used to establish a weap- 
ons system in which neither side 
had an advantage. 


Politically, officials from other 
EC nations sometimes privatdy 
confessed to uneasiness when 
Spain joined in 1986, toe first ma- 


Disputes over this would be re- l? 1- new. member to be admitted is a double deadline, as it is also the threats to toe country's economic 
solved through on-site in spectio ns, since Britain in 1973. One fear was year in which toe country com- and commercial progress. 


and toe disparity would be dimi- 
nated before the next stage would 1980s as. the community s most na- 
be reached tionalistic and difficult member, 

™ . ... after France in the 1960s and Brit- 

The Soviet officials avoided ^ ^ 1970s . 

wbcthcr . dispan ws m -rt^, has h9iroencd M far . 


nology and the environmenL That is a common theme among But the two countries also ha 

Those priorities dearly reflect experts who have compared toe much a more fundamental proto 
the similar handicap s both coun- two countries. Italy's inefficient that is strikingly similar. In both 
tries fed they are burdened with as ‘ public administration is widely them, a backward South lags ( 
1992 approaches. For Spain, 1992 agreed to constitute one of main behind a more prosperous and d 

naraic North. 

In Italy's Mezzogiomo, the a 

'Spain has a better public administration, l^thSSsn 

but Italy has more entrepreneurs. Italy is ££ 

better managed; Spain is better that toe the country will devdoj 

A . . . j , “dual economy," while toarllali 

a dmm istereq. counterpans worry about “two Ii 

Romano Prodi, duimran of IRI ^n both couotrira. but axml 

in Italy, there are fears that I 

is a double de a d line , as it is also toe threats to toe country's economic frora^t 

year in which the country com- and commercial progress. i 

pletes its transition to fuD mtegra- “Spain has a better public ad- p I1 mi^\cMUral heartlM^ 
tion into toe ECs existing econom- mmstration", said Rotnano Prodi, B Sm ecotSni^ catcm 
mstiuenne. diauman of IRI, Mrs largest ^ ^ entire Mediterranean at 


f Spain has a better pubtic administration, 
bat Italy has more entrepreneurs. Italy is 
better managed; Spain is better 
administered. 9 


Romano ProdL, rhairmaw of IRI 


that Spain would take over in the pletes its transition to fuB mtegra- “Spain has a better public ad- 
19805 as the community's most na- tion into the ECs existing econom- minis tration”, said Romano Prodi, 
tionalistic and difficult member, fc structure. chairman of IRI, Italy’s largest 


— * y**"~ “ — — Economists in both countries say state holding group. “But Italy has r ., lv PoTtlK 

a in the 1970s. the main cbaUenge they face in more entreplSeuS. Italy is better 

Thai has not happened so far. adapting to toe singe market is the managed; Spain is better adminis- ™ Sf i™ 

it Ttniv in nartimlar h*« alwrtvs ZU ;v_TV, ranean, Ireland — COU1Q bectxa 


The most controversial issue in troop levds would also be diminat- Bu Mvin Siu 2m — - 

toe campaign was an electoral aDi- ed in this stage, but other East Bloc M y, 1 5 pl ^iLSS need radmally to modernize out- used. 

ancftoXseine between local officials i^pparentK had been ab ° at ***** Die pandlds betw«Mi Italy and 

= j i fj ,u. r. bpain as a partner. _ nculariy transport and cormromi- Spain are much more striking than 


conservatives and toe National briefed on the plan said this first fh ^ v; • / ; th ^ r^jj— 

Front of Jean-Marie Lc Pen. «»m inCni«. hM*m fte . On the plus side, m toe Italian canon*. 


Front of Jean-Marie Lc Pen. phase would involve bringing toe 

Mr. Le Pea, who wot nearly 15 ™ mbe ? of m ^ « de 

percent of the popular vote in toe t * own 10 et I Dal ^ cvc ^ s - 
preadential election, was defeated In toe second phase proposed by 
Sunday, together with Bernard Ta- Mr. Gorbachev, NATO and the 
pie, a businessman and owner of Warsaw Pact would each cut 


view, toe presence of Spain in the Spanish and Italian complaints Mr. Prodi said. Sp»in and Italy had 
community would give greater about toe telephones, the railroads, followed largely similar patterns of 
weight to the Medi terranean area, traffic congestion and poor public industrial devdopment, based on a 
and thus to Mediterranean inter- health and education services proliferation of small- to medi tim- 
es ts. sound virtoally identical- sized companies. 


backward region in a “duaTaoo 

Spjun M much more suiting ta 

“bout die Future, sudi feare tend 
Mi. Prodj muL Spun »nd laly h ad ^ ItJim rather ^ SpaI1 i*. 

■‘^ Cd , 1 Si y S,m,lar E a 'S° S 0f “Some Mans 

SSSTS!; get caught mu's,*™ 


ests. 

On the minus side, Spain has 


und virtually idenucaL sized companies. 

Nevertheless,, .many Spaniard* Today, the two countries face a 


the Mareeflle soccer team, who ea- 500,000 troops from their forces hi always been seen by Italy as a ma- today say they look to Italy, rather remarkably rimiiar range of cco- 


area of toe community diaiacU 
ized by high unemployment, bac 
ward publk: services, relatively a 
stable currencies and inflaaa 
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lered politics to oppose the Nation- Enrope. Tins would leave each aDi- Jor potential competitor, both for toan neighboring France, as their nontic problems. They include in- curr ^ lcic ? inflaira 

al Front in this election. ance with about 1.8 milhon troc^s, EC funds and as a rival exporter of model “Italy has toe most similar terest rates that are among toe one analyst m Rome. . , 

But a conservative deal in Mar- ¥*** “ Meditenanean produce as people to us and toe most similar highest in the West and persistently Spaniards tend to enviaon 
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probably foreshadowed similar al- 
liances in future elections, observ- 


Stodies. 

The two alliances would then be- 


ers said. It apparently saved some gin restructuring their remaining 
conservative seats, without causing forces into “defensive” units lack- 
a national backlash by centrist vot- ing the armor, artillery and ocher 
ears who consider Mr. Le Pen a equipment needed to launch sur- 


Despite the plunge in his party's 


prise attacks against toe other. 

Mr. Genscher echoed this last 


fortunes, Mr. Le Pen said: “There point Saturday, saying a conven- 
ts no relation between a political tional arms control accord must 
movement and its political rare’ “draw up principles determining 
sen ta tion." He added that. “The what strength, equipment and de- 
significance of this anti-democratic ployment of forces are needed for 
election is that there is no presiden- the purposes of war prevention and 
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Roberto Nigido, mmxster plenipo- historic consciousness, and memo- percent to 6 percent in Italy and 8 3? rae the SOtnhern growtn 
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Foreign Ministry. “Each country analysts who have studied the pbe- steps should be taken to restrain P° tcntia l market he said. 


wfll have a reasonable share ao- 


steps should be taken to restrain 
consumption. Although neither 
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Moscow Gets Religion 


An extraordinary gathering of world reli- 
gious leaders assembled in at heist Moscow 
Inst week to celebrate a nuBamium — (be 
l ,000th anniversary of the Russian Orthodox 
Church. Participants included the archbish- 
op of Canterbury, the Vatican's secretary of 
state and the Reverend BQJy Graham. 

Mikhail Gorbachev himself met with Or- 
thodox Church leaders in preparation for 
the event, and returned several monasteries 
to the church's control. Meantime, the Sovi- 
et press has rung with open debate on 
religious issues. And all this occurs in a 
state that calls religion a superstition un- 
worthy of the modem scientific age. 

But the millennium also serves as a re- 
minder of bow much has not changed be- 
tween the Soviet state and religious believ- 
ers: the continuing repression of millions of 
Roman Catholics, Jews, Protestants and 
Moslems, whose religions are less favored. 

True, there are some hopeful gestures 
even here. For 42 years Moscow has sup- 
pressed the Ukrainian Catholic Church. 
But on the eve of the mTTlmnial celebration, 
a Russian Orthodox official announced 
talks with Ukrainian Catholics on the status 
of their church. Soviet officials have agreed 
in principle to open a rabbinical school. 
There have also been promises that the 1929 
law restricting religion will be revised. And 
Russian Orthodox leaders last week ap- 
proved statutes aimed at reclaiming some 
religious functions from the state. 

Yet strict state control remains the rule. 
No one can worship except in officially 
registered congregations. The state owns 


the buildings, oversees clergy and remains 
the sole publisher of Bibles and other reli- 
gious literature, constantly in short supply. 
Relig ious instruction for children is prohib- 
ited. Two hundred Soviet citizens remain 
imprisoned for their religious beliefs — 
although there were more than 400 in 1985. 
Countless others suffer educational and 
professional discrimination. 

Many Communist leaders fear that genu- 
ine independence even for the Russian Or- 
thodox Church would threaten party su- 
premacy. Other churches, their traditions 
foreign, their allegiances directed to places 
other than Moscow, seem even more menac- 
ing. And in the Baltic states and Poland, the 
Catholic Church is inevitably associated with 
struggles for greater independence. 

Yet the time now seems propitious for 
positive change. As Russians begin to look 
honestly at their history, the Russian Ortho- 
dox Chur ch commands fresh attention for 
the rich role it has played in that history. 
More generally, Mr. Gorbachev is plainly 
eager to improve his country’s human rights 
image abroad. And organized religions wrf 
to stress community involvement, family life 
and hard work, values that Mr. Gorbachev 
would like to see applied toward his reforms. 

Last week’s assembly of religious nota- 
bles in a monastery restored by the world’s 
proudest atheist state was specifically de- 
signed to look back at a thousand yean in 
the life of one church. By calling attention 
also to less favored faiths, this celebration 
can serve the future, too. 


— THE HEW YORK TIMES. 


A Global Greenhouse 


Last year was, worldwide, the warmest 
on record. The four warmest yean in mod- 
em history all fall in the 1980s. There is a 
good deal of uncertainty about the rate at 
which this planet is getting hotter, but 
there is no doubt about the direction of the 
trend, or the reason for it. 

The ingenious inhabitants of this world 
have brought themselves to a level of indus- 
trial development that is chang ing the cli- 
mate. The chief cause is the gigantic volume 
of carbon dioxide that they generate by 
burning all the f amiliar fuels, but there are 
other that akn make important con- 
tributions to the temperature. They are 
building up into a chemical blanket through 
which the very high-frequency radiation 
from the sun passes easily, but which traps 
the heat that the Earth would radiate back 
at lower frequencies into space. That is the 
greenhouse effect — the chemical blanket 
has the same effect as a sheet of glass — and 
the speed with which it changes climates 
will depend on the world’s ability to reduce 
tbe emissions that are feeding it 

Temperatures worldwide have swung up 
and down sharply over the centuries for 
entirely natural reasons. In recent history, 
tbe world got colder in tbe 17th century, on 
the whole an unpleasant time to live, and hit 
a low point early in the 18th. It grew warm- 
er for a century, then temperatures dipped 


again in the early 19th century. Since then, 
in an irregular and unpredictable pattern, 
the world has been getting warmer. 

In recent years, man-made emissions of 
fnmiitfng gases have apparently begun to 
overwhelm whatever natural process might 
be at work. Changes in the world’s average 
temperatures are measured in tenths of a 
degree centigrade per decade, but a few 
tenths is enough to affect the climate percep- 
tibly. The wanning since the last Ice Age 
may have been no more than 5 degrees, and 
in the past two centuries geologists have seen 
glaciers advance and retreat in response to 
variations of a fraction of a degree. 

A prolonged warming trend would mean 
a rising sea level changes in patterns of 
precipitation and perhaps even changes in 
vegetation. With the return of summer in 
the Northern Hemisphere, perhaps it is a 
good moment to ask how far this process of 
unintended change will be allowed to run. 

The U.S. Congress has asked the Envi- 
ronmental Protection Agency for two re- 
ports. one describing the greenhouse ef- 
fects that are now unfolding and the other 
on the possibilities of restraining and sta- 
bilizing the accumulation of greenhouse 
gases. The reports are to be published at 
the end of the year, just in time for. the 
arrival of the next administration. 


— THE WASHINGTON POST 


So Long to the Contras 


Perhaps il was not the Sandinists’ pur- 
pose to use their talks with the contras to 
destroy them, but the results have been 
going that way- The talks opened with the 
contras at an immense disadvantage after 
tbe UJS. Congress cut off their arms supply 
and, with it, their option to resume battle 
and their capacity to demonstrate strong 
patronage. The Sandinists withheld agree- 
ment on terms of delivery of nonlethal U.S. 
aid to contras remaining inside Nicaragua, 
so most cocoas have had to withdraw to 
Honduras. Further, the Sandinists withheld 
agreement on the terms of their premised 
democratization. The Managua talks broke 
down on this issue last Thursday, and at 
once a regime spokesman publicized and 
blew a back channel to the contras, greatly 
burdening the faction regarded as most 
ready to risk political competition in San- 
dimst Nicaragua. Repression of the legal 
unarmed political opposition continues 
apace. An ill-defined cease-fire still bolds, 
but the Sandinists would have a command- 
ing position if a shooting war resumed. 

For the collapse of tbe negotiation that is 
at the core of the whole Central American 
reach for peace and democracy, the contras 
and the Reagan ad minist ration blame Mana- 
gua. On this basis, some US legislators are 


trying to stir up support for a new vote on 
contra aid. A newly subdued House Speaker 
Jim Wright says he does not lay blame be- 
cause he does not know what happaied. His 
leadership colleague, David Bomor, indi- 
cates that some Republicans, if not the 
contras, appeared eager to have the talks 
fail precisely in order to seek new mOitaiy 
aid. If you can believe this, you are qualified 
to be chief deputy Democratic whip. 

To say that contra aid is dead is not to 
utter a self-fulfilling prophecy but to draw 
the only proper conclusion from the invol- 
untary unilateral disarmament, dispersal 
isolation and demoralization that the San- 
dinists, other Central Americans, congres- 
sional Democrats and the Reagan adminis- 
tration, by its miseries, have forced upon the 
contras, ha these circumstances, the useful 
and honorable thing to do is to lean on the 
Sandinists politically for what it is worth. A 
Sandinist “peace” is all but ensured in Nic- 
aragua. Democracy, the other part of what 
was supposed to be a bargain, is aoL Is it 
conceivable that David Border's Democrats 
could step charing ghosts and playing polit- 
ical games and bring themselves to be mar- 
ginally helpful in a cause that they insist 
they embrace, or at least to sup hurting it? 

— THE WASHINGTON POST. 


Other Comment 


JSo Slackening in Tehran Beware of Chaos in Panama 


Despite recent military setbacks, Tehran 
shows no signs of slackening its efforts in the 
Gulf war. Indeed, perhaps because of the 
reverses and in an attempt to revive enthusi- 
asm for the struggle against Iraq. Iran’s lead- 
ers appear to be preparing for an even more 
diligent prosecution of the war. Tbe United 
Slates has reported that Iran is completing a 
new Silkwork missile site along the Strait of 
Hormuz. The missiles would threaten all 
ships passing through the entrance to the 
Gulf. Formal command of tbe armed forces 
has been banded over by Ayatollah Khomei- 
ni to the parliamentary speaker. His task is to 
overcome any resistance to tbe war within 
the armed forces, and to direct the country’s 
efforts to victory on the battlefield. 

— The Sydney Morning Herald 


The Reagan administration's drive to dis- 
lodge dictator Manuel Antonio Noriega has 
claimed an unintended victim, the Panama- 
nian economy. Sanctions were supposed to 
throw that already troubled, debt-ridden na- 
tion into such chaos that Panamanians 
would rise up and demand General Noriega's 
ouster; instead, the U.S. moves have helped 
create an economic disaster and structural 
damage so extensive that it is almost certain 
to persist whether or not the general remains 
in power. For years, administration policy 
has revolved around the notion of preventing 
the establishment of Cuba-like regimes in 
Central America. Wouldn't it be strange if 
that were what emerged, with the help of 
UJS. sanctions, in Panama? 


— The Los Angeles Times. 
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OPINION 


How to Cure the Budget Deficit With Social Securit 


W ASHINGTON — Washington is grad- 
ually waking up to the fact that the 
budget deficit is about to be aired, without 
anyone raising a finger or a tax. 

The savior is Soda! Security. The payraD t» 
is just b eginnin g to generate a huge rash sur- 
plus. In 198S, for example, the pension* pro- 
gram will lake in $40 billion more than it dales 
out. By the early '90s the surplus should hit 

$100 billion a year. By the mia-*9Qs it should 
exceed, and thus wipe out, the budget deftdL 
There is more: Early in the next cennuy, 
when the inflow of Soaal Security funds from 
working baby boomers peaks, tbe Social Secu- 
rity Trust Fund will generate trillions of sur- 
plus dollars. The country can then begin retir- 
ing old debt, such as that being ran up in the 
Reagan supply-ride party of the ’80s. By 2010, 
the United States should be debtless. 

Why is there no general rejoicing? Why are 
people wringing their hands and politicians 
campaigning against the deficit that a t?, or is 
about to eat the economy? Because tbe Soda! 
Security surplus is not supposed to be used to 
pay off debt. It is supposed to be put away for 
a rainy day — a rawer predictable rainy day 
around 2020 when tbe baby boomers begin 
retiring and the whole picture is reversed: 


By Charles Krauthammer 


Instead of paying hugely into Social Security, 
this mighty mass of fumre Sun City golfers 
will begin rapidly drawing down the most 
fund. Unless it is padded during the next 30 
years, the trust fund will be bankrupted dur- 
ing the subsequent 30 years. 

That is the point of generating and storing 
big Soda! Security surpluses. If tbe chestnuts 
are frittered away to offset deficit spending, 
when the boomera retire they will be faced with 
two dire choices: drastically catting their retire- 
ment benefits or drastically increasing taxes on 
their children, tomorrow’s workers. 

But there is a third alternative, which fi- 
nesses all the problems: Raise the retirement 
age — not for today’s retirees, but for baby 
boomers retiring 25 years from now. 

There is a curious lacuna in thinking about 
retirement. The Social Security system has 
been indexed for inflation, adjusted for fertil- 
ity, adapted to everything except biology. Peo- 
ple today live longer ana in far better health. 
The fixed retir e m ent age is not just a waste of 

timwan po tential it is an flnafhrnnism 

When Bismarck created the West’s first (Ad- 
age pension system in Germany a century ago, 


he picked 65 as the retirement age. The ch«a 

was as mnning as it was arbitrary: Hardly 


anyone mad* it to 65 then. When Franklin 

— f . t. ._j n :_i CM..nw W w«h$ Jai- 


Roosevelt orated Social Security 50 yrais lat- 
a, median Ui life expectancy was 63.7 years. 
The average retiree was already dead. 

Of course, the relevant number is not lue 
expectancy at birth but at retirement age. In 
tbe late 1930s those already 65 could expeetto 
live a further 12 and a half years. In 2020, life 
expectancy at 65 will be 19 years. 

The Soaal Security reform of 1983 began to 

take account of tbe changed bidogy.twftimw- 

ly. It mandated that between 2000 and 2022 the 
retirement ggg would rise from 65 to 67. A 
start, but not enough. Raise the retirement age 
for baby boomers to 7 1 and they will still enjoy 
more years (two sard a half, on average) of 
r e tirem ent than did the first S ocial 
Security retirees. (In 2020, life expectancy for 
those already 71 will be 15 years.) 

That would go far toward solving the bud- 
get problems, today’s and tomorrow's. De- 
ferred retirement is a powerful means of keep- 
ing Social Security solvent Keeping a four- 
year cohort (aged 67-70) working instead of 


crocheting has a double effect: The _ 
Security system pays out to between 20 
25 percent fewer pensioners, and (he tn%' 
fund continues to collect payroll (axes from 
between 5 and 10 percent more workers. 

Tbe beauty of this idea is that it affects no 
one on Social Security now; inked, no one 
over age 43. Delaying reti re men t in, say, 
year 2010 is purely a contract of baby boomn 

r It ^ 


with 


We boomers on living weQ now but way 
beyond our means. To dose the budget gap aid 
not saddle our children with a huge dot, we 
dedicate die current and future surplus from the 
Social Security tax to balance the budget Who 
happens when we retire* We’re not going to ask 
our children to pay for that, either. We’re going 
topay it off musettes. We will work it off, not by 
some kind of national service but by working for 
ourselves (the "Me Generation" likes it better 
that went} for an extra, say, f cnar years. 

The baby ■'boomer soaal contract would 
make not just accountants but moralists hap- 
py: After six decades of excess, the "Me 
Generation” finally gets serious and woks 
off its debts. This is more than good economic 
policy. It is poetic justice. 

Washington Post Writers Grotp. 
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Say Goodbye to the Cold War 


M OSCOW — A statement by 
Ronald Reagan in the Sl 
G eorge Hall of the Kremlin to the 
effect that he and his wife see Mr. 
and Mrs. Mxkhafl Gorbachev as 
their friends may be taken by some 
as just an emotional feeling, natural 
for a person taking leave of kind 
hosts. But that is not so. 

The chief outcome of the Moscow 
s ummi t has been the fading away of 
the Cold War with its bitterness, 
suspicion, accusations and counter- 
accusations, and unpredictable ex- 
tremes of temperature as relations 
between the two countries were ex- 
posed either to heat or to cold. 

A normal dialogue has been es- 
tablished. There is regular discus- 
sion of all items on the Soviet-Amer- 
ican agenda — from measures to 


By Nikolai Shishlin 

The writer is deputy thief of the infor- 
mation department in die Soviet Com- 
munist Party’s Central Committee. 


above all a Soviet internal affair. Its 
success or failure win be determined 
by rihangp* intide the country. Move- 
ment toward the new model of genu- 
inely democratic, socialist society is 
gaining momentum. The forthcom- 
ing party conference is called upon to 
step up this progress through demo- 
cratization on a wide scale both in tbe 
party and in the whole of society. 


Frankly speaking, the summit has 
been only partly rele\ 


Transfer of aB Soviet 
foreign policy to the 
footing of new 
political thinking is an 
integral part of 
perestroika. Anew 
road has offered itself. 


secure steady progress in dealing 
with disarmament issues to honest 
comparisons of views on human 
rights. Tbe stern, accusatory tones 
that were present in judgments by 
both Washington and Moscow have 
given way to normal human speech, 
allowing us to hear not only our own 
voice but also that of our partner. 

Is that a lot or a little? I think it is 
very much indeed. Of course, the 
shadows of the past are still present 
in Soviet-U-S. relations and will con- 
tinue to lurk, distorting the overall 
picture. But the new quality of dia- 
logue has already been bom. Atten- 
tion is beginning to focus not only on 
negative things that have accumulat- 
ed in Soviet-American relations and 


levant to this great 
event to take place in Soviet life this 
month. But fall ore of the summit 
meeting might have caused deep dis- 
appointment. The positive results of 
the Soviet-American dialogue at the 
highest level are a great plus for the 
party leadership. All the more so 
since issues of war and peace are of 
immediate concern to Soviet people. 

I will not risk saying that in the 
months r emainin g before a new occu- 
pant appears in the White House 
there is a guarantee that agreement 
on a 50 percent cut in strategic offen- 
sive arms can be reached. But it is 
certain that participants in tbe Gene- 
va talks (these negotiations win re- 
sume soon) may travel most of the 
way toward the agreement and — 
who knows? — perhaps the entire 
road. Then we will witness a fifth 
Gorbachev- Reagan meeting. 

The impulse for it is there — the 
treaty on the elimination of interme- 
diate- and shorter- range missiles that 
has entered into force. 

The Moscow meeting has opened 
up good opportunities for stqrping 


followed by deep reductions in arms 
and armed forces in tbe extensive 
zone from the Atlantic to the Urals. 

There is confidence that we are on 
the threshold erf completing work on 
additional measures for verification 
of nuclear weapons testing. 

In Moscow, Mr. Reagan familiar- 
ized himself with the city and its 
residents, while Soviet people got ac- 
quainted with him. No other Ameri- 
can president has received so much 
coverage on Soviet television. 

It looks as if the acquaintance has 
been mutuall y pleasant, although 
tbe list of those invited to Spaso 
House for Mr. Reagan's return din- 
ner did not include academician 
Georgi Arbatov, director of the In- 
stitute of the U.S.A- and Canada, 
while a former Gestapo agent was 
included among the guests in the 
residence of the American ambassa- 
dor in Moscow. Such is the story. 

Could more have been achieved in 
terms of mutual interests? Theoreti- 
cally one can say that the summit’s 
results could have been more im- 
pressive. But Mr. Gorbachev at his 
press conference justly observed 
that politics is the art of the possible. 
So we should not provoke God’s 
wrath: Soviet-American relations 
have been put on a good road. 

. Looming on the horizon are an 
approach to a kind of interaction to 
overcome regional conflicts; abetter 
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A Holier Russia May Not Be Good News 




understanding of the character and 
of the I 


up talks on the prohibition and aboli- 
licalwear 


tion of chemical weapons and also (» 
elimina ting asymmetries in NATO 
and tbe Warsaw Pact arms, to be 


problems of the two societies; devel- 
opment of cooperation in many 
fields, from outer space to medicine; 
extensive people- to-people contacts, 
in particular among youth. 

Many disagreements re main be- 
tween the U.JLA. and the U.S.S.R. 
Saying goodbye to the Cold War 
may prove to be a protracted pro- 
cess. But a new road has offered 
itself. Let us move on. 

The Washington Post. 


It was tbe cause of Holy Russia that helped Stalin to win the fight againd 
Hitler, just as it helped Alexander I to win against Napoleon. Now it looks i as3_ 
Mikhail Gorbachev may intend to tap the same land of neo-rdigous,patjiotic- 
Skrvophile emo tions. If this means more freedom for Christianity, this must bet.-, 
good thing for Russians. But the rest of the world would do well to remraba : . 
that the Russian Orthodox Church has never been in the least danocnricor . 
pacific; rather less so, as it happens, than is the Communist Party. 

A greater degree of influence for the Church in Russia might make that., 
country even more autocratic and chauvinistic than it is today, by release^ . 
forces deep in the soul of the Russian people which communism has never bee' . 
able to reach in peacetime, lei alone harness. Western Europe might have ewq ' 
reason to find a Holy Russia type of foreign policy even more worrying than tbt " 
present Soviet type of foreign policy aimed at world revolution. 

— Peregrine Worsthome in The Sunday Telegraph ( London JL . . 
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Confused Messages Through the Iron Curtain 
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that we must get rid of but also on the 
search for areas of cooperation. 

During the visit, as I met with 
foreign colleagues, I often heard 
them ask how important the success 
of his meeting with Mr. Reagan was 
for Mr. Gorbachev in the run-up to 
the 1 9th party conference, in light of 
endless talk about differences within 
tbe Soviet leadership. 

How can this be answered? I think 
differences are being much exagger- 
ated. Society, the party and the lead- 
ership are engaged in debates, often 
heated d eb ates. Different points of 
view are voiced on ways, forms and 
depth of changes needed by society. 
But the perestroika option is never 
challenged, at any rate as far as mem- 
bers of the leadership are concerned. 

Transfer of all Soviet foreign pol- 
icy to the footing of new political 
thinking is an integral part erf peres- 
troika. So progress in perestroika is 
also measured by change s on the in- 
ternational scene. But perestroika is 


pOTSDAM, East Germany — 


The annual meeting of the New 
York-based Institute for East-West 
Security Studies took an afternoon 
off from a heavy schedule of speeches 
to remind us where we are. 

The visit to Frederick the Great’s 
ambitious reproduction of Versailles 
.Palace here was a glimpse of the old, 
cosmopolitan, aristocratic, bellicose 
Europe. That is long gone. 

Nearby is Cedlienhof, the repro- 
duction of an English country man- 
or. where Stalin, Truman and Chur- 
chill met at the end of what may 
have been Europe’s last war. 

That 1945 summit of victors, fol- 
lowed so soon by the Cold War, was 
also long ago, and yet it remains 


By Flora Lewis 


era side of the city from tbe east and 
from the surrounding countryside. 

Nobody foresaw such a thing dur- 
ing the Potsdam summit meeting, 
but it was only a year later that 
Churchill warned of an iron curtain 
cla n gi n g down all across Europe. 


the 


carom as “a loose cannon” on 
heaving deck of tbe world. 

That was new, and rather suipiij- 
ing. There have been signs for some 
time that deqnte afl Moscow’s efforts to 
unravel US. ties with Western Europe, 
baric Sennet policy prefers to have 


evening by a windy, self-serving old- 
style harangue on the same subject.. ■ 
I thought I was hearing two differ 
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eat people,” said a Frenchman. 
It is harder 


Now the antain has vents. But the America here as guarantor. “I always 
barrier and the antagonisms are still supposed,” said an mflnmtiai West 


oppressively present So much and 
so little have < ‘ 


changed. 

The Cedlienhof garden, built on 
the shore of the Wannsee, is cut off 
from Berlin’s pleasant lake by a con- 
crete and wire barrier. It is pan of 
the infamous wall that cuts the west- 


there, even though the world has German, “that Moscow believed the 
shrunk with technology that can poke best thing was to have Soviet troops in 
a camera’s eye into anyone's back- Western Europe, but the next best 
yard or send an instant message any- tiring ^ was to keep Americans hoe.’’ 
where. U.S. and Soviet troops stiD “The next best thing is aim a best 
face each other across the line drawn thing,” answered theRusrian. 
for their wartime encounter as allies But if it isn’t really “new thinking,” 

against tbe German Reich. in Mikhail Gorbachev's phrase, it is 

At tbe conference, a Soviet delegate certainly “new talking” for Russian s 
sp°ke firmly of the need for “special to say so unequivocally. They still talk 
measures” to keep the Americans in about “dissolving blocs.” Mr. Goiba- 
Enrope; of the importance of “anchor- chev has launched a program for a 
ing” the United Stares in the old conti- “common European house.” but there 
nmt so that it would remain responsi- is as yet no architect’s design, no move 


We for keeping the peace here and not 


Going It Alone and Looking Foolish 


N EW YORK — Everyone 
knows that the Reagan ad- 
ministration’s policy in Panama has 
been a humiliating failure. Billed as 
a sure way to blow General Manuel 
Antonio Noriega out of Panama, it 
entrenched him and made the Unit- 
ed States look ridiculous. 

What is not generally known is 
that before the administration be- 
gan huffing and puffing last Febru- 
ary. there was a quiet Latin Ameri- 
can approach that might well have 
got General Noriega out. 

It was undertaken by three former 
presidents: Carios Andres P&rcz of 
Venezuela. Daniel Oduber of Costa 
Rica and Alfonso Lopez Michelsen 
of Colombia. They went to Panama 
on Feb. 13 and spent the day with 
General Noriega, urging him to 
leave the country voluntarily. 

The previous week a U.S. grand 
had indicted him on chains of 
trafficking. Tbe three visitors 
him that his continued leader- 
ship would not serve Panama’s inter- 
est, Central America's or his own. 

At the end of the day. General 
Noriega said be agreed. He would 
leave by the end of tbs summer, be 
said. First there should be a dialogue 
with (he opposition, and a date set 
for elections; then he would resign as 
rmhtary commander. Die three Lat- 
in leaders left with confidence that 
their mission had succeeded. 

Four days later, on Feb. 17, the 
U.S. assistant secretary of state for 
inter-American affairs, Elliott Ab- 


By Anthony Lewis 


jury! 


rams, met in Miami with the prea- 
dent of Panama. Eric Arruro Del- 
valle. He encouraged Mr. Delvalle, 
who had b?en put in the job by 
General Noriega, to turn on him. 

On Feb. 25, Mr. Delvalle moved 
against the general announcing his 
dismissal as mOitaiy commander. 
Mr. Delvalle was quickly hoist with 
his own petard. The next day the 
Legislative Assembly voted him out 
of office, and General Noriega in- 
stalled a substitute. 

The Reagan a dminis tration then 
moved into the highly publicized 
phase of its campaign to remove the 
generaL It imposed drastic econom- 
ic sanctions. It toed: the position 
that Mr. Delvalle was still presi- 
dent- There was much boasting 
Mr. Abrams said on March 27 that 
General Noriega was clinging to 
power “by his finger tips.” 

Tbe result was husnuation. Secre- 
tary of State George Shultz had said 
that the idea of quashing tbe drug 
indictment in an arrangement with 
General Noriega to leave was “out of 
the question.” But the administra- 
tion ended up offering exactly that 
deal — and having trim him reject iL 

The vainglory and incompetence 
of Elliott Abrams & Co. need no 
comment. But we can see now that 
they. wen? worse than stupid. By tak- 
ing unilateral U.S. action, they 
wrecked the promising initiative of 


the three Latin lenders. When Mr. 
Abrams met Mr. Delvalle in Miami 
on Feb. 17 and encouraged confron- 
tation with General Noriega, he ef- 
fectively pm the quiet approach of 
the three ex-presidents aside. 

Later there was another round of 
U.S. folly. On May 18, President 
Oscar Arias Sincbez of Costa Rica 


and others asked Archbishop Mar- 
of Pans 


cos Gregorio McGrath or ranama 
City to join them in another at- 
tempt at mediation with General 
Noriega. Tbe archbishop talked 
first with figures in the Panamanian 


opposition — and they said that the 


Department of State had told 
them not to get involved. 

Why has the Reagan administra- 
tion given the back of its hand to 
Latin mediation efforts? 

One reason is machismo: a desire 
to look strong, to prove that Washing- 
ton can bring down the bad guy by 
itself. That motive was no doubt fed 
by concern that the administration's 
years of pbying footsie with General 
Noriega would haunt George Bush 
in the election c ampa ign. 

Another reason is contempt for 
Latin American political leaders. 
Mr. Abrams seems unable to talk 
with them on equal terms — or, 
more important, to listen. 

Some of those Latin leaders are 
stiD trying to mediate in Panama. 
Maybe this time tbe Reagan admin- 
istration will decide that results are 
more important than posturing. 

The New York Tones. 


to demolish tbe dividing walls. He 
insists on “realism” and handheaded 
bargaining, voicing his suspicions and 
reserves, and he projects a “nuclear- 
free world” by the year 2000 and “no 
use of force” by nations. 

The bloated old rhetoric and the 
candid new analysis come in spurts, 
sometimes from the same individ- 
uals. Colonel General Nikolai Cher- 
vov, the Soviet general staffs princi- 
pal arms control authority, startled 
Westerners here in the morning by a 
crisp, no-nonsense discussion of how 
to approach conventional arms con- 
trol in Europe, Followed that same 


now to son out Soria ~~ 
lies and Soviet probes, Soviet 
ganda and Soviet proposals than w 
everything came off the same tarn) 
record. There are few lOOpcrcenKfr-' 
now, all distortion or afl candor. M- 
it is often undear how much of it if-, 
deliberately misleading, how mud:;.-., 
the speakers delude themsdves, ho* - : - 
much they don’t really know. r • _ 

The first Soviet citizen I ever **^- 
was a military doctor who had coW: \ 
to Washington during World War fl-. . . 
to arrange for the delivery of s?;-.--' 
plies. He was a solid block of wood*-... 
no human give. After a number d-. 
people like that, I began to woods .j-. 
whatever happened to the Russam- ., ' 
that Tolstoy, Dostoyevsky and Gogt*- ~ ‘ 
told us abouL Had they afl died cot - 
or emigrated to jrfay in balalaika j . 

taurants? Had Stalin really created 
new Soviet man, as he boasted? . r 

It wasn’t until I visited Moscow in.';-' 
1957, after Nikita Khrushchev’ s de -- ' 
Stabilization speech, that I realized-. ' 

I had been meeting people petrified'/- : 
by fear. They were not different 'i 

sums, just frozen into a commanded ' . 
stereotype. The melting now is com- 
ing unevenly, uncertainly. You can” 
be sure what to expect. But it » 
to understand how hard, how - 
dering it must be for than, hsvinfl j 
had to take so many lies for granted, 
to figure out where they are now. 

The New York Times. 
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100, 75 AM) 50 YEARS AGO 

1888: Labor Protection? 



I^ook 


PARIS — The Chamber of Deputies 
yesterday [June 12] resumed the de- 
bate on the Bill for the Protection of 
workmen in factories. Mr. Frederic 
Passy, replying to the briUumi speech 
made by Mr. de Mun yesterday, dis- 
puted the assertion that the working 
class needs state protection. He de- 
clared that, however h umanitarian 
they might fancy themsdves, the 
Catbohcs and Socialists who voted 
with Mr. de Mun on Monday were 
unfaithful both to the spirit of 
tiamty and to the Revolution. 


morning’s announcement that 
Washington Administration 
ready to issue emergency cu 
provided for by the Aidrich-Vr 
Act erf 1908. Not a dollar of 
currency has ever been issued, 
the heavy tax imposed would na»#' . 
available only in serious emerg^g-- 


announcement was made at this bfflW 


1913s Bears in Panic 


NEW YORK — There was panic 
among the bears today [June 12] 
when they tried to repurchase and 
found that stocks were not for sale. 
The result was a rise ranging from 
five points in Union Pacific to more 
than eight points in ramuife n Pacif- 
ic. In the popular imagination, some 
influence was attributed to this 


1938: Germans in 

HANKOW — Members of the ■ 
man militar y miwam to China 
strictly ordered to avoid Jap*® *$' . 
route home to Germany, 

Nazi advisers to Generalise®®*. 
Qriang Kai-shek kft today !*“£*'* 
for Berlin, while General vt» 
macber left for the United States,, ^ , 
Australia, far a nation-wide 
tour. About a dozen 
technical advisers arc ranamnS S*, 
Onna. The Chinese report 
; arc shelling 



cations bdow Nanking in leam*? . 
for debarkation of a division of troops 
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The Scramble 
For Thai Stocks 
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HAILAND’S 
tiny exchange 
offers a text- 
book case in how for- 
eign money can trans- 
form an out-of-the- 
way market. With 
foreign investment 
firm* riwm noting hun- 
dreds of millions of 
dollars of new money 
into the Bangkok ex- 
change through a vari- 
ety of fends, Thai offi- 
cials are paving the 
way for dozens of new 
issues, 

The burst of activity 
us nearly 50 
over. Vc 


fears that the 
&e first of year, win 

quarter, a befty $2 billion, was not only the 
utterly figure on record, bit easily exceed- 
turnover in each year since 1978. 
underlying concern about the fact that the 
is gone up too high, too fast is valid,” says 
McKenna, a Jardine Fleming Securities 
analyst. "However, existing supply con- 
and the woght of new funds should support 
market and firm t the downside risk for long-term 

the dearth of quality investments is be- 
the biggest headadie for investors. Al the end 
last year; Mr. McKenna observes; the H) largest 
measured by market capitalization, rep- 
55 percent of total market value, 
market is not as broad-based as Hong Kong, 
" Mr. McKenna says. “So, although 
of new money coming in, most of it is 
the same slice of good-quality shares." 
over, the exchange imposes a ceding on for- 
ogn-regblcred equity. Expending on the sector, list- 
ed companiermay earmark only 25 percent to 50 
percent of their total public shares for foreign inves- 
tors. Not smpnsingjy, these shares command a pre- 
rmum over the same company’s ordinary shares. 
According to official estimates, about 12 percent of 
total fisted duns arc m foreign hands, but analysts 
say the actnalfigffres is much higher because foreign 
investors also purchase ordinary shares through local 
intermediaries: 

O HELP deepen the market, the Stock Ex- 
change raging more Thai companies to seek 
tistihgsjtttoot 20 companies with a combined 
registered capital of $240 million are scheduled to list 
m W88.*U«se-inclHde three state eati ties, -Thai Air- 
ways Interna tional, Bangchak Petroleum Co. and 
Thai Oil Refinery Co. Another S240 rmllion in funds 
iii&be raised by . existing firms in the form erf capital 
inoeasea, the exchange says. 

Though fads in small Asian markets come and go, 
(here are some fundamental factors behi n d theinfat- 
Datiaa with Thai stocks. The Central Bank estimates 
that the economy wfi grow about 6.8 percent in 1988, 
while some private economists forecast 7 percent or 
more 

Thailand’s particular strength rests in one o f the 
most diversified economic bases in Asia. Agriculture 
and manufacturing contribute almost equally to 
gross domestic product Unlike most of the develop- 
ing or newly industrialized countries of Asia, Thai- 
land pursued regional trade and avoided building op 
aheavy export dependence on the United States. The 
Bank of Bangkok estimated 1988 export canrings at 
$13.7 baiioh, below the 1987 year-on-year surge of 
29 3 percent, but st£D 15 3 percent above last year’s 
$12b3fion. 

The only negative is a' growing trade deficit. From 
$660 mQEoa in 1986, it soared to almost SI .8 billion 
last year; and is projected to exceed $2 bflhrai in 
1988. The gap can be traced to heavier imports of 
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hh investor interest running high, this year Iras 
seen the lanmA of a' spate of funds- speciali zing in 
. Thai stocks. The first came in February when Mor- 
gan Stanley Asset Management listed its Thai Fund 
on the New York Stock Exchange, which trades at a 

stiff 45 percent premium to its net asset vahie. Several 

- London-traded finds were introduced in the spring, 
iwhiftmg the Thai-Fnro Fund, organized by Lloyds 
' Bank Fond Managers, the Thai Investment Fund, 
underwritten by a group led by YamaicM Interna- 
tional, and the . Sam Fund, managed by Banque 
Indosnez and Baring Brothers. 

Several Japanese companies are said to beprepar- 
ing Thai funds, for lamvsh dirrmg the spring and 
summer. NDdro Securities plans to establish a $50 
ntiDioa' Tokyo-listed intenratianal trust fund to in- 
vest in Thai equities, while Yamakhi Securities is 
repented to be seeking approval to underwrite anoth- 
er $40 milBwi fund. n 

Coleen Geragbty 



Bonds: The Gains 
Are Proving Elusive 
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David Burnett of the National Quotation Bureau with boxes of pink sheets ready 
for shipment 

Plunging Into Pink Sheets 

Shadowy area 
of the OTC 
market faces 
changes. 


By Cynthia Catteison 
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New York ' 
YNAPAC Inc. looked like 
a hot prospect in 1984. Par- 
ticularly alluring to inves- 
tors was the $2 million in 
diversified assets that the investment 
company said it had acquired. These 
included snch^ ventures as a gold mine, 
a television game show and shares in a 
partnership developing an electronic 
fokfing sofa bed. 

Afier trading forjosipenmes a share 
prior to a company reorganization dur- 
ing the summer, the over-the-counter 
stock drmbed to $4 by December. Two 
months later it was trading at $8 and 
was one of the most actively traded 
OTC stocks. It had all the makings of a 
remarkable success stray. That is, until 
the Securities and Exchange Commis- 
sion became suspicions. 

After closer' scrutiny the SEC said 
the company’s assets' were, in fact, 
worth a fraction of what had been 
claimed Investigators said that the 
gold mine had negligible gold deposits 
and that Dynapac had no commercial 
rights to the sofa bed. And the tele- 
vised game show? "We have no proof 
that it got much beyond the conceptual 
stage,” recalls Darnel Harris, chief of 
the SECs regional office in San Fran- 
cisco. 

Instead, the -SEC chaigpd^ that mem- 
bers of Dynapac’s management swin- 
dled more than 4,000 investors with a 
wealth of lies about the company in 
press releases, articles and pnnnotioiir 
al packages in order to sell their shares 
at inflated prices. Trading in Dynapac 
was suspended in 1985; Dynapac’s 
managers pleaded no contest to the 
SECcnarges. 

Regulators say such abuses are per- 
vasive among the 11,000 stocks that 
trade through the so-called pink sheets, 
an informal term commonly used to 


describe a shadowy segment of the 
OTC market in the United States. 

The name is derived from a salmon- 
colored directory, published by the 
National Quotation Bureau in Jersey 
City, New Jersey. It is a widely recog- 
nized source for daily price informa- 
tion on what best can be described as a 
third-tier market whose stocks do not 
qualify for the National Association of 
Securities Dealers’ computerized OTC 
market, Nasdaq. 

Although the pink sheets now num- 
ber 400 pages a day, the stocks that 
they contain are largdy ignored by big 
brokerages and institutions. Some of 
them trade as infrequently as once or 
twice a year. Still, it is precisely this 
lack of interest, analysts contend, that 
can create opportunities for investors 
willing to study the market 

To pot a damper on some of the 
nefarious activities thk characterize 
the market, the NASD recently an- 
nounced plans to tighten regulations to 
create a safer environment for inves- 
tors. Beginning this month, market- 
makers must repeal daily information 
about price, volume and any signifi- 
cant trades among the pink sheet 
stocks directly to the NASD. 

There are plans eventually to make 
the information available electronical- 
ly on a system tentatively dubbed the 
OTC Bulletin Board. "There are so 
many manipulations in t h i s market, 
something had to be done," says Mr. 
Harris. 

Reforms are long overdue. Ever 
since publication began 75 years ago, 
the pink sheets have been full of specu- 
lative issues and they remain crowded 
with penny stocks and what many bro- . 
ken dismiss as "garbage stocks.” 

The req uire ments for a listing are 
hardly demanding. Market-makers 
who want to publish stock quotes fill 
out an application containing basic in- 
formation on the company’s objective, 
number of shares outstanding and the 
price. The information is then forward- 
ed to the SEC If the agency raises no 
questions within 48 hours, the compa- 
ny is listed. 

David M. Burnett, president of the 
National Quotation Bureau, admits 
that his firm makes no value judg- 
ments. Market-makers pay 57 a month 
to list a maximum of 10 stocks. Sub- 
scribers pm $46 a month. 

Many of these stocks are so small 


and thinly traded, they are extremely 
vulnerable to fraudulent practices. 
Price manipulation is not uncommon. 

With sometimes as few as one or two 
market-makers trading a stock, says 
Terry Freeman, publisher of the Na- 
tional OTC Stock Journal, the spread 
between the bid and asked price — the 
difference between the price at which 
an investor sells shares buys shares — 
can be so prohibitively wide that it is 
virtually impossible for investors to 
realize any profits. 

“In a 3-cem bid, 9-ccnt ask quote. 

Continued on page 8 


Best returns 
for the rest of 
1988 may come 
in fringe markets. 

By David C. Lanchner 

OND investors who keep score in dol- 
lars can be forgiven ihrir nostalgia for 
1987. That was the year whoi picking 
any bond in a major currency other 
than the dollar insured annualized returns of 20 
percent or more. 

Gains have proved more elusive this year. In 
the first five months of 1988. L'.S. government 
bonds have relumed a scant 22 pe rcen t, taking 
into account interest payments and the move- 
ment in bond prices. 

Figured in dollars, the total returns in most 
other major bond markets were in the negative 
column, ranging from a 0.77-percem loss on Jap- 
anese securities to a steep 7.77-perceni setback 
for West German bonds. Holders of Swiss Trane 
bonds in the five-month period found a 10.9- 
percent dent in their portfolios. 

The humbling experience of the first half has 
buttressed the pessimism of bond bears. They - see 
an unhealthy process in which the virus of quick- 
ening U.S. inflation inexorably spreads to other 
economies, pushing world interest rates higher 
and depressing bond markets. A key reason the 
infection will spread, they say, is central banks' 
determination to keep interest rates stable. 

“Central banks are committed to stabilizing 
exchange rates, and that means inflationary pres- 
sures in the United States are transmitted more 
easily to foreign markets,” says Lawrence 
KrdchcT, an international economist and bond 
strategist at Merrill Lynch. 

This bearish scenario of higher interest rates 
and generally stable currencies has put the spot- 
light on some second-tier bond markets where 
current yields are high and the local currency is 
healthy. In these conditions. Austr alian bonds, 
already np 17 percent in dollar terms in the first 
five months of the year, could wdl end up the 
best-performing sector in 1988. Some investors 
like France, where monetary policy has some 
room for easing 

Overall, though, the bond bears worry about 
the inflationary fallout from rises in commodities 


prices. The Commodity Rexcurch Bureau'-, fu- 
ture. index, a closely watched Kirt*meicr of infla- 
tion pressures, is up about 1 ] percent since the 
first of the year. 

As commodities prices rise, the costs to manu- 
facturers tend to go up, ax do the costs of gixslx 
and services. These price increase, evcmujllv 
show up in higher U.S. inflation rates. 

In such a situation, holders of dollar securities 
would either sell them or demand higher interest 
payments on their currency holdings. Thus, inter- 
est rates have moved higher in the United States, 
which has helped keep the dollar stable. 

But there is another side of the equation. Be- 
cause commodities are typically priced in d>4l ar*., 
a fall in the U.S. currency would insulate West 
German and Japanese firms front the effects of 
the higher commodities prices. But with the dollar 
held stable, they face the same inflationary pres- 
sures as U.S. companies. 

A senes of policy flip-flops since List Oct.dvr's 
stock market crash has complicated the picture. 
Following a U.S. lead. Europe and Japan eased 
credit to head off a possible recession. H> hchru- 
aty. it became clear that strong ccommuc growth 
continued, and pre-crash fears of inflation re- 
turned. The return of inflation jitters hi. night 
higher interest rates in the United States. Japan 
aim Germany. 

But not every country lowered inteiest rates 
France, for one, adhered to j tight monetary 
policy in the wake of the crash. Its currcno has 
appreciated strongly against that of West Gcrnu- 

Continued on page 9 


Yields 


Throe-yaar government bond yields | 

New Zealand 

13.63% 

Australia 

12.12% 

Canada 

9.36% 

United Kingdom 

8.85% 

United States 

8.40% 

France 

8*23% 

West Germany 

4.97% 

Japan 

4.01% 

Sowca: Morrill Lynch, May 37 | 
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New York 

NVESTORS are having second 
thoughts about new closed-end funds. 
Although new issues continue to prolif- 
nmtnp " experts complain that a new 

, flshingi« , b '* ln J ahareprice shows a unsettling tendency 

*dv to issi“* the initial offering. Often, shares 

Uvi.lcd lor b\ it* 1 yp ' hy investors aid up trading at a discount 
\ of I'Hfc «set value ofthe fund in few short 
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influm'^ 1 *'" 1 1 ‘ jrjjjough the agency ays its study will not be 
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Last year, 35 new closed-end funds raised a 
total of Sll billion in the marketplace. So far 
this year, 24 funds have raised 5103 billion. 

Analysts say part of the problem stems 
from underwriting fees, which average about 
7.5 percent. This is similar to fees cm conven- 
tional stock offerings, but analysis contend 
that the costs underwriters face m marketing 
funds to the public are much lower. Still, the 
charges are deducted from the capital raised 
at the offering. As a result, a fund that debuts 
at $10 a share rcaDy has a net asset value of 
only $9.25. 

“If the markets are just reasonably effi- 
cient. the funds are-going to drop by ihe 
underwriting fees," says Mr. Peavy. 

Moreover, critics contend these underwit t- 
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‘^ alc *e individual prospectus should 
uto h*»n ‘ Mpje stamped *Warmng: this investment may be 
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a Fund is a good sample of the 

>cr* J. ^f^^^^niarket performance that has experts 
■“* “ premiered last March 31 and 


The l ... ^ -^««uuu ^luiuatu 1091 moiui Jl ouu 

1 w jphjr^,iif trad “gat SM35 a share, a 22 percent 


discount- 

This is hardly unique. A 1987 study con- 
ducted by John W. Peavy, a professor of 
finance at Southern Methodist university in 
Dallas, shows that the average loss to inves- 
tors on dosed-end funds withi n five months 
of their initial offering ranged from. 8.7 per- 
cent to as much as 13.7 percent. 

Kenneth Lehn, chief economist for the 
SEC says the commission’s study wall focus 
on initial public offerings dating back to 1985. 


portfolios are much like no-load funds. The 
fee formation, they point out, is included in 
the final prospectus that the investrar gets after 
lira initial public offering. 

“It’s really a misn omer to say It’s a no-load. 
} believe this is what the SECs concern is, at 
least partly,” says Eugene L DeStaebter Jr. of 
the Investment Company Institute in Wash- 
ington. □ 

Bruce Hager 
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become thoroughly familiar 
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investments of quality-and 
stability. 

Merrill Lynch, with 27 offices 
in 16 countries throughout 
Europe and the Middle East, 
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Your Oxford 
Summit. 

For three days this September, 
world business and academic leaders 
will meet at Oxford 
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After the crash of October 1987, 
are you sure you are on the right track? 


At UNIGESTION we have always 
placed the highest value on our exacting standards 


The prof es sion « Bs m 
of our asset management 

A sophisticated and highly cntical 
approach to risk assessment 

A thorough understanding and 
privileged access to all financial 
markets 

A monitoring and management of 
markets with the most up-to-date 
of modem technology 


With our own 
particular characteristics 

An independent shareholder 

group 

A strong financial base 

Research studies built around our 
own assessment of nsk 

Objective advice for asset 
management 


And an investment 
strategy riming to 

Take into account the overall 

economic environment 

Anticipate major market trends 

Achieve mutually agreed 
client objectives 


Our achievements: • A controlled, consistent and solid business growth 

• A success built around the performance of our clients 

• The confirmation, following the stock market events 
of 1987. of our underlying principle: acceptance 
of only the most exacting standards 
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London: 
Playing the 
Shell Game 


By Marybeth Nibley 


London 

S HELL collecting is usually regarded as 
a casual pastime for a seaside outing. 
But within British financial circles, it 
has nothing in common with a day at 
the beach. 

A “shell" in this context is a company whose 
main business has all but died ofl» leaving 
behind in many cases a publicly Quoted entity 
that appears to be worth little. In Britain, such 
companies are sometimes snapped up by entre- 
preneurs and fmandos. Once occupied, the 
shell provides a base for the building a new 
business, often through a series of takeovers. 

By starting with as existing quoted company, 
the purchaser of a shell bypasses some of tbe 
expense, complexities and uncertainties of 
founding a new enterprise, making a public 
offering of shares and obtaining a listing. “Cor- 
porate finance departments are always looking 
for shells" for acquisition-minded clients, says 
Derek Young, director of corporate finance at 
James Capd & Co. 

Shell situations can also pay off for investors, 
though it can be a risky game. One of the more 
spectacular successes in recent years was Acsis 
| Jewellery, which has been used by Darryl Phfl- 
1 lips, a South African entrepreneur, as the base 
fora budding empire. After Mr. Phillips arrived 
cm the scene as a major bolder in Acsis, its dare 
j price went from 18 pence in February 1987 to 
nearly £4 in July 1987, when tbe market peaked. 

The October crash crushed tbe stock, and it 
remains far from its year-ago levels, trading 



recently around 80 pence. Still, Mr. Phillips has 
proceeded with plans to expand the company, 
acquiring an employment agency in January 
and dropping the word Jewellery from the cor- 
porate name. 

Shells makmg news lately indude Tefcmetrix, 
a mon ey-lo s in g manufacturer of computer 
graphics display terminals. Sixty percent of its 
shares have passed into the hands of Altron, a 
South African electronics group, which intends 
to use Tdemetrix as a vehicle Tor acquisitions 
and as a base for doing business in Europe. 

Another company that recently has been 
ta gged as a potential shell is Yelverton Invest- 
ments, a securities firm controlled by Henry 
Clarit a, an American businessman. Mr. Clarke 
is head of AmBrit International, a London- 
listed oil-and-gas company, and a U.S. compa- 
ny also dubbed AmBrit, which makes ice cream 
and chocolate products. 

Yelverton has at least two features that signal 
«MI opportunities — £5 million in cash ana tax 
losses of at least £900,000. The company is 
traded on London's Unlisted Securities Market 

The practice of baying a sheD through a 


reverse takeover is considered a faster and usu- 
ally less expensive route to the stock market 
than applying for a listing in the conventional 
way. A reverse takeover is when a group or 
individual places their business or investment 
stake into a shell company. 

To obtain a stock market listing, a company 
must usually show a five-year performance re- 
cord. Then the process of offering newly listed 
shares can run up legal and advisory charges of 
hundreds of thousands, even millions of 
pounds. 

Tbe “reverse" strategy does not eliminate all 
the regulatory hurdles. The Stock Exchange 
says companies usin g the method must meet the 
same listing requirements as any company. 

Oliver Jessd, a legendary figure in City of 
London financial circles, believes the practice 
gives a new operation a running start “It's such 
a bloody nuisance going on tbe market in the 
normal way," he says.' 

The most sought-after shell candidates have 
ample quantities of cash and no hidden liabil- 
ities, such a bring the target of a potential 
lawsuiL 


Pink Sheets: A Free-Wheeling Third Tier 


Omtmued from page 7 

the stock wQl have to triple — gain 
6 cents per share — for investors 
to break even." he says. 

Unscrupulous dealers also are 
known to boy large quantities of a 
slock for themselves or preferred 
customers to give tbe appearance 
of demand and luxe unsuspecting 
investors into what looks like a hot 
issue, Then tbe brokers dump the 
shares into the market, driving 
down the price, according to Mr. 
Freeman. 

'Broken can make a stock 

move SO percent but for investors 
tbe wealth is only an iDusion, be- 
cause the rhune^ of selling high 
are remote;" says Mr. Free m a n . 
Only individuals that sell at tbe 
early stages of the stock's run up 
wiHhe able to get their money out 
he says. 

Regulators applaud the 
NASA’s proposal to monitor trad- 
ing activity. “It w21 be much easier 
to catch the people who axe pump- 
ing the market once we have proof 
of price and volume," says Jade 
Kelly, associate regional adminis- 
trator at the SECs Denver divi- 
sion. The Denver region has a high 
concentration of penny stocks be- 
cause of Colorado’s less demand- 
ing requirements for pnblidy- 
traded stocks. 

Many professional dealers also 
favor the NASD’s measures. But 
they are concerned about the im- 
pact of an dectromc “bulletin 
board." When trading Pink Sheet 
stocks, market-makers often deal 
directly over the telephone to ar- 
range an acceptable price for what 
usually turns out to be a limited 
number of available shares 
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National PaBy Quotation Service 

"Pink Sheets? 



“When stocks are as inactive as 
the pink sheets, a quote may be six 
months old and not really reflect 
the value of a stock. Investors may 
not be able to execute an order for 
the price they see on the screen." 
complains Walter Carucd, rice 
president at Carr Securities, an 
OTC stock trader in New York. 

Furthermore, he says, investors 
may mistakenly believe that a 
company is more credible just be- 
cause it is in the system. “Investors 
will still have to be detectives and 
finH out about these companies," 
Mr. Carucd says. 

Lawrence J. Goldstein of Santa 
Monica Partners, a private invest- 
ment fund, likens trading in pink 
sheet stocks to investing in real 
estate. “You can’t just do every- 
thing in one day. You have to 
research the martlet and negotiate 
prices over time;" he says. 

Investors who are willing to do 
some homework can uncover le- 
gitimate values in the Pink Sheets. 
Well-known companies like Xe- 
rox, Toys ‘R’ Us and Doubleday 
were once pink sheet stocks. 

Ovemite Transportation is one 
of Mr. Goldstein’s favorite exam- 


ples. He first came across the 
tracking outfit in I960 when he 
was working at the Wall Street 
fixm of Burnham A Co. and 
bought shares at $3 a piece. De- 
spite attractive fundamentals, he 
still had difficulty convincing his 
skeptical supervisors that any 
Pink Sheet stock was worth fol- 
lowing. 


“It didn’t matter that the com- 
pany was a bargain,” Mr. Gold- 
stein recalls . “It wasn’t listed on 
the New York Stock Exchange, so 
it wasn’t considered institutional 
investment quality." 

Ovemite became big enough to 
gam a listing on the New York 
exchange and the company was 
eventually taken over by union 
Pacific Railroad in December 
1986. Mr. Goldstein's original in- 
vestment, after a series of stock 
splits, was worth roughly $2,422 
per share. 

For all the risks in pink sheet 
investing, Mr. Goldstein insists 
that weUrinfonncd investors can 
get more value per doQar of invest- 
ment in these stocks than any- 
where else. In that respect, be says. 
Wall Street’s indifference to the 
□ink sheets is a blessing. And the 
lade of institutional interest, he 
says, helped the pink sheet stocks 
make it through tne October crash 
with hardly a ripple. □ 
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LTHOUGH the pink 
sheets are better known 
as a comprehensive list 
of penny stocks and 
risky start-up companies, a big at- 
traction to professional investors 
are the scores erf dosely-hdd. as- 
set-rich companies that prefer the 
anonymity of a pink sheet listing. 

Many of these companies have 
attractive fundamentals, but for a 
variety of reasons, founders or 
owners want to retain control over 
company affairs. Consequently, 
they float relativdy few shares. 
Edward McLaughlin, an investor 
who has traded these stocks for 29 
years and is a widely acclaimed 
expert, says tbe best companies 
are those with less than 100 share- 
holders and between 10,000 and 
100.000 shares outstanding. 

“In the esoteric areas that I look 
at," be says, “there is a great dis- 
crepancy between the current val- 
ue of the company and its true 
worth because few people know 
about the company." 

Fewer available shares, howev- 
er. means higher prices. Not only 
are these stocks often hard to 
come by, but they can sell for 
hundreds, sometimes thousands of 
dollars a share. StilL Richard Car- 
ney, manager of tbe GIT-Equity 
Trust Special Growth Fund, says 
such prices may disguise a bar- 
gain. “Price per share doesn’t 
mean anything if you don't con- 
sider the market capitalization." 
he says. “Penny stocks with a few 
million shares outstanding are 
worth less than a $300-per-share 
company with only a few hundred 
or thousand shares available." 

Binkley Shorts, manager of the 
$275 million Over-tbe-Counter 


Securities Fund, says 20 percent of 
his portfolio's assets are invested 
in Pink Sheet stocks. 

St- Joe Paper, a paper mill oper- 
ator based in Florida, is one of his 
favorite holdings. Along with a 
million acres of timber) and and 
beachfront property, the company 
owns 50 percent of Florida East 
Coast Railroad and is one of the 
largest U.S. sugar producers, its 
shares sell for more than $10,000 a 
piece, but Mr. Shorts maintains 
that its assets are worth twice as 
much. 

Another stock that Mr. Shorn 
likes is A.D. Makepeace, the larg- 
est cranberry grower in the world. 
According to Mr. Shorts, the com- 
pany is a key participant in the 
Ocean Spray agricultural coopera- 
tive, one of the most coveted 
brand names in tbe industry. At 
55,000 a share, he says. A.D. Ma- 
kepeace stock is undervalued. 

One of Mr. McLaughlin's selec- 
tions is Coal Creek Mining and 
Manufacturing, a company that 
owns roughly 75,000 acres (30.000 
hectares) of land in Tennessee and 
Kentucky. “The land has more 
than 400 million tons of coal and 
is considered to be the largest pri- 
vate bolding of coal in Appala- 
chia," he says. 

With the coal market l ag gin g in 
the past few years, he says, it is an 
ideal opportunity to buy. The 
company sells for about $125 per 
share, according to Mr. McLaugh- 
lin, but has a market capitalization 
of less than $16 million dollars. “It 
works out tobe roughly 3 cents per 
ton of coal which is a bargain in 
my opinion," he says. □ 

Cynthia Catterson 




( The Value Line brings you 
HARD FACTS ON 
1700 AMERICAN STOCKS 

The value Line Investment Survey covers more than ^ 700 
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stock — every single 

Line updates the Price, future Performance and Safety 
ranks. Appreciation Potential, Yield, and estimated Earn- 
ings and Dividends. 

This information mil enable you to assess a stock's pros- 
pects based on hard financial facts. As a special introduc- 
tory offer, you can receive 1 2 weeks of Value Line for only 
$95. providing you have not had a subscription in the past 
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LTHOUGH i 

the current OPEC meeting for SkS- 
catioos that the cartd eventually 
canaitam some kind of accord to re- 
fhice^godbcii O ii.inaior<Mlstftdr< iv>n*tiitt^ 
to be judged on short-iemi events that have Si- 
de to do with the the price of exude. 

Takeover rumors and future dividends 
jrobdng watched dosdy by oil analysts. The 
fasanatumwithdSwdendyj^ 

5 percent for major oil stocks com- 
3.2 percent for the Standard & 

_ ’$400— was bdrind the rally m ofl Mocis 

^Ser thisyear. ' 

' -SanfojdMar^c^KS, an ofl analyst wirii 
Sbeanoo Lemnan Hutton Jhcl, alio points out 
that mstitnticmal investors have gwnratly 
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Tobesnremostanalptssaywdtposi- 
pooed oil companies will prosper because of 
an inevitable rise in oil prices as <lwn»w| 
grows. And most point to a steady rise in U.S. 
imports, especially from OPEC members. 
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"The odds strongly favor the long-tom 

investor,” says Mr. Matgoshes, “becanse as 

you look otnfanlier, one can have a greater 
dqgree of confidence that ofl prices wifl start to 
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COllld heat lip if ♦!«* tK> a g y ^ l l^tnc 


t year* ago, Chevron has paid off S83 
Whom worth of debt. "Now,” Mr. Baker says, 
“Chevron cm start (Erecting more of its 
cash flow toward its shareholders." 

And indeed. Chevron just raised its divi- 
dend for the first time in four years. 

When it cranes to talk about takeovers, 
most of the speculation centers cm Texaco he. 
Analysts at Smith Barney say Son Co., Un- 
ocal Corp., Kerr-MeGeeand Phillips Petro- 
leum also fall into das category. Bat many 

analysts are nbcunt to recommend such 
stocks because of the high takeover preni- 
um indnded in the share price. If a merger 
never maieriatoes, an investor could get 

rmgh t hnMtng rhe ppd; Airing fly? ffffaul 

drop in ofl prices that will Kkdy occur in 
the first quarter of 1989. 

"We dunk the valuations in this] 
are distorted because of takeover s 
Mr. Baker says. 
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North Sea Shares: Still Pricey 
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T HE speculative buying that lift- 
ed the prices of North Sea explora- 
tion stocks after British Betro- 
ktnn’s acquisition of Britoil last 
February has stopped. But investors have 
so far been rductant to kl go of shares in Brit- 
ain's small explorers. 

Surging prices became common after BP 
paid £3 a shares to obtain BdtoO at atone 
when, it was. trading at £1.70. Jerany Hud- . 
sou, a London-based oil analyst for Sheaxson 
Lehman Hutton, said the premium rdlect- 


it didn’t matter ib, a. 

'y w as a bargain - Jr; 
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oovEries. 

The result was sharply higher share 
prices throughout the entire sector, however/T 
wouldn’t rush out and boy shares in any of 
them at the moment,” says Graham Andrews 
of County NaiWest Wood MacKenzic. He 
suggests that investois wait until current prices 
come down 20 to 30 percent 

Carol Bell, an. analyst with Phillips & 

Drew, feds that if another takeover bid does 
not surface in the next two to three months 
then these companies will once again focus on 


the fundamentals such as the price of crude 
oil and the doDaz^steding exchange rate. 

SriB, analysts agree that these mares 
have little downside risk. The industry is com- 
prised of roughly six independents, and 
acreage in the North Sea is already accounted 
far. As Mr. Andrews notes, “Oil, like land, 
is & good investment; They aren't printing any 
more of ft." Ms. Bell calls it a “safety 
vatveL** If prices drift too far south, then buy- 
ers will be drawn back into the market 

At present, Shearson is "venr cod on die 
exploration Hocks,” says Mr. Hudson. Howev- 
er, he acknowledges that he could change 
his nrind if prices settle back to more reason- 
able levels. He reckons that Rentier and 
Clyde Petroleum are overvalued by about 50 
percent and BO percent, respect iv e ly . 

But he acknowledges that he Ekes Pre- 
mier becanre of its imique acreage in the Far 
East and the southern const of EngLand. 

But be says he wffl not recommend the stock 
until it drops to 53 pence a shares from its 
current level of about 63 pence. □? 

Elena Bowes 


Heavy Supply 
Dampens Futures 

T HEmatkethas been stalled; It couldn’t 

be any duBer.” This is the way Mark Thom- 
son, an analyst with Phibro liergy, de- 
scribes tbc market for energy futures where 
an abundance of supply continues to weigh beavfly 
on contract prices. After reaching a record high last De- 
cember, trading volume for crude cal futures con- 
tracts cm the New York Mercantile Exchange slumped 
25 percent to an average of 61,642 contracts a day 
last month. 

This is hardly sotposing. The futures louiet rare- 
ly forecasts ofl prices as tmxft as it reflect 
chdogy. And the maria is awash in ofl. ‘’Crude in- 
ventories in this country are as high as they’ve been 
since 1982,” notes Andrew Lebow of ED.F. & Man 
lnleraatiooaL Total oil inventories were up 16 million 
bands at the end of April compared to a year ago. 

Indeed, longer-term contracts are more expensive 
than the near-term ernes, a rare situation that occurs 
when there is an oversupply of ml, but expectations 
for higher demand persist. 

So far this year demand for petroleum products 
was up about 4.5 percent in the fust four months of the 
year, compared to a 1.8 percent rise in the same pe- 
riod last year. 

Rather than take lasting positions in any one con- 
tract, most traders are cautiously playing the spread be- 
tween the three contracts: crude oil, hearing ou and 
imiwuitd gasoline. 

Rodney Dow, managing director of Dow Interna- 
tional Energy Cocp^ believes a strong seasonal dem and 
for gasoline this summer may be the market's "only 
salvation.*’ He and other analysts are speculating that a 
weak dollar will induce Americans to aghtiee at 
home. The dfaninarion of the 55 mile-per4iour speed 
limit in some states is also expected to spur de m and. 

StiQ, whether this can change the market environ- 
ment is not certain. □ 
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Protect 
and build 
your 
wealth 
offshore 
in Jersey 



DEPOSIT RATES 


When you bank with Royal Trust you benefit trotn the security 
and experience of one of Jersey’s largest financial institutions and 
tromthe islands reputation for confidentiality. 

Apart from ottering a wide range ot deposit accounts in most 

major currencies we also provide: 

• Savings accounts with ctmquing fadHtlas. 

• Foreign exchange arrangements. 

• Loans and guarantees. 

• Discretionary trust and company formation sanrfoas. 

Royal Trust. Jersey is a wholly owned subsidiary of Royal Trust 
Canada, one of the largest Imandal institutions in Canada with an AA 
credit rating comparable with the major Canadian chartered banks. 

For further information about opening an account or details of our 
other personal banking services please post the coupon below or 
call Trevor Wynn on Jersey (0534) 2 7441. Dnvj . 

Copies ot the latest audited accounts available BBP H^JYiAL 
on request from the Managing Director UM K TpilCT 

'Rates correct at time Of going to press on I 

7th June 198B but aie reviewed daily. so»y tmi mismiIumm 

1 Mr. I D. Wynn. Royal Trust Bank (Jersey) Limited, PO Bo* J94. 1 

| Royal Trust House. Colombene. St He bet. Jersey Channel Islands 

| O lam inteiestedcnopenmg an account, please send me details 

I □ 
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Please send me details of youi otnei ottshoia bank mg services (spec ity) 
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Address. 
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Bonds: Gains Proving Elusive 
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cud. jpstCallSa he notes: ' 
is thm, growth is not as strong, and 
the currency is viewed by s«ne as 
overvalued.'’ 

Not aH bond specialists buy the 
argument against any decline in 
wodd interest rates., And some 
bond-market followers axe skepti- 
cal that this period of -currency 
stability can be sustained for 
much longer. 

Though few see a major rally 
ahead, some analysts forecast a 
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won’t improve, and that UA. and 
Enrope an enrrendes will become 
uncoiled after the November 
elections,” Mr. Fenton says. 

Indeed, Sdomon Brothers ana- 
lysts are among tiiose vriw see 
sharp currency gains in some of 
the major markets before the end 
of the yean Japanese bonds coaid 
return 1&5 percent in dollar terms 
in the next seven months, acoord- 
ing to Salomon Brothers projec- 
tions. The projections attribute 
14.5 percent of the gain to curren- 
cy shifts. 

Salomon is projecting an 1L75 
percent return in dollar teems far 
deatsebe made band and 14 per- 
cent return an staling bonds. □ 
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gang Keteer, a bond strategist 
with Westdeo t schc Landesbank 
Girazcntralc, bdieves there may 
be a bond nffly tins snmmer. 

“Capital spending drove the ro- 
bust growth in the first quarto:,” 
he says, “whidi leads me to believe 
the consumer will not sustain it in 
'the second.” In Mr. Ketzer*s sce- 
nario, bond yields in the industri- 
alized countries will move op an- 
other one-dghlb to one-fourth 
percentage paint before evidence 
of a less robust economy surfaces 
znJtdy, setting off a modest bond 
rally. 

Investors in nondollar bonds 

could also see a quick profit if the 
dollar resumes its accident-prone 
ways. Simon Fenton, a vice presi- 
dent at the Klemwort Benson 
Trans-Atlantic Bond Fond, says 
doubts about UJS. progress on the 
trade front could rekindle the dd- 
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YOUK BEST BUY 

Single diamonds at wh o lesale 
prices by ordering direct from Ant- 
werp. the wudds most important 
cut-diamond market. Give dia- 
monds to the ones yon love, buy for 
investment, for your enjoyment. 
Write airmail Jbrjntpriatlut 
or call ax 
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Currencies Fiaid ateo provides an 
excellent means of employing 
liquid Funds at the investors choice 
'm Deutsdremarks, Swiss Francs, 
Yen. US Dollars, Canadian Dollars, 
or Founds Sterling. As the Fund 
deals dally, the investor can, using 
Hie exceptional personal security 
number system, rapidly sell shares 
or switch between share classes. 

management 

You also have the comfort of 
knowing that the Fund Is managed 
and administered by The Royal 

Bank of Canada Group - Canada's 
biggest Bank and one of the 
largest retail Banks in the world. 

We regret that this investment oppor- 
tunfly is not available to erfeans or 

FLEXIBILITY KRIlEii resfctenis of the united States or tnves- 

Through six single currency tors resident in Canada. 

^e dass^ eamlra and accu- I0?5SBIi|M||l|||||illH -Money Mahagemars DoHar Converted 
>feting interest linted to money 
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Recommended since Black 
Monday 1 es ahpvBn from vdafle 
Trieste, the . HBC htamational 
«*rendes Fund has performed 
®*«ndy wet Ftar examjde, in the 
Franc Class*: Top fund out 
o* 19 funds over 3 months. Top- 
“to out ofl 6 funds over 3 years. 

PERFORMANCE 

The RBC International Curren- 
ts Fund' Magged Share Class 
"as an enviable' record for giving 
** tits! : professional manage- 
pW. A pure^rolkip.Fund with no 
xJtarge, -where ti»intere« Is 
Ptoughed back” and where shrewd 
^^sicy selection 'enhances the 
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JERSEY-BASED INVESTMENT 
IS PLAIN SAIUNG WITH THE HALIFAX. 


Halifax Building Society has set up a simple 
but effective investment opportunity in the prestigious 
Channel Isle of Jersey. 

It’s called HALIFAX DEPOSIT INTERNATIONAL. 

This means that because you are an investor not 
ordinarily resident in the UK, the Halifax can pay you 
interest with no tax deducted. 

The investment opportunities available start 
from £1,000 with the top interest, rate for £50,000 and 
over. Your money starts earning straight away and you 
ran have instant access without any loss of interest 

Jtb just the. kind of investment package people 
have come to expect from the World’s biggest building 
society with over £30 billion assets and over 12 million 
private investors. 

With Halifax Building Society you combine 
competitive interest together with maximum security. 

If you would like more details about our Jersey 
investment then send in the coupon below now. 

You’ll find it’s well worth investing the time to do so. 

r To Halifax Building Soririy, Inienullonal Investment I'nit. ^ 

lnpouville House, lngouvUle Lane, Si Heller, Jme* Channel IrJands. 
Please s«d me details oT mum iktostt wraxflKn u. including 
current interest rales. 


Name — 
Address. 
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THE WORLD’S N° 1 
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HaEfe* Building Society, International Investment Unit, 
Inaouvnifi House, lngoiwille Lane, St Helier. Jersey. Channel islands. 
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A Speculative Binge 
By Book Collectors 




iS# 


By Alice Oshins 

Hew York 

I N the past, the market for 
raze books was considered 
slow-moving and predict- 
able, attracting mostly tra- 
ditional collectors- But nowadays 
as prices for collectibles continue 
to climb in the aftermath of the 
stock market crash, speculative 
buying is spreading. And the de- 
mand for books is growing. 

Last year, at Christie's October 
auction, the Japanese publisher 
Maruse a bought one of the two 
volumes of the Gutenberg Bible 
for a record price of S5 .39 million. 
Dating back to 1445, it was the 
first book printed with movable 
type. More recently, at a May 20 
auction at Christie's, a first edition 
of James Joyce's “Ulysses” sold 
for $46,200, almost double its esti- 
mate. 

“We’re seeing the competition 
and prices not seen since the Gold- 
en Age of book collecting," says 
Selby Kiffer, an expert on rare 
books at Sotheby’s in New York. 
He was referring to a unique peri- 
od in the 1920s when Henry Hun- 
tington and J.P. Morgan became 
two of the best known collectors in 


the world, bidding up prices while 
amas sin g formidable collections. 

Added Inger Thomsen, a dealer 
in rare books in Copenhagen, 
Denmark: “Prices for rare books 
are going up all over the world- 
Becanse there is more competi- 
tion, it is difficult to get the good 
books, so people are buying wher- 
ever they can find them." 

Still, not all books are consid- 
ered collectible. And even though 
book collectors pursue any num- 
ber of subjects that mig ht be of 
interest to them, they generally 
adhere to common guidelines 
when evaluating a book. 

First editions are by far the 
most sought after, especially those 
that mark the first appearance of a 
wdl-known author. Sotheby’s Mr. 

Kiffer recalls that at a recent auc- 
tion the first collected edition of 
Shakespeare in 1623 fetched 
$638,000, whereas a second edi- 
tion printed nine years later sold 
for $23,100. While a variety of 
factors may have influenced the 
difference in price, Mr. Kiffer 
adds, “The later edition doesn’t 
convey the excitement of the first 
appearance of the great plays." 

Indeed, the appeal to the coDec- 
tor is tiie sense of uniqueness that 
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This 161 7 version of Copernicus's theory sold for 
$1,980 at auction last year. 
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the first edition conveys. Every- 
body working on die book — the 
author, iflustrator, editor, printer, 
etc. — has left his mark This in- 
cludes possible mistakes that ex- 
isted as the bodes were first cran- 
ing off the press. 

The excitement about first edi- 
tions also goes beyond the tradi- 
tional notion of literary impor- 
tance. The initial publication of 
information about a scientific 
phenomenon or a historic discov- 
ery arc popular among collectors. 
At Christie’s recent auction in 
New York, the first book to de- 
scribe the circulation of the blood 
in 1628, William Harvey’s “Exer- 
atiatio anatomies de motu cordis 
et sanguinis in animalibus,” 
fetched $199,999. 

Experienced collectors never 
confuse a book’s importance with 
age Just because a book is old, 
does not mean it will command an 
extraordinarily high price. “The 
value lies in the importance of the 
book," explains Raymond 
Wapner, president of the Anti- 
quarian Booksellers International, 
Inc “A book could be published 
yesterday and start selling in the 
thousands of dollars." 

Daniel Hirsch, a dealer in 
Hopewell Junction, New York, 
points to the tremendous interest 
m modem literature. Works by 
Stephen King are a good illustra- 
tion. A signed. Hunted edition of a 
King book can fetch as much as 
$2^00. One collector who bought 
4 copies of “The Gunslinger" in 
1985 for $20 sold them in April for 
$500, according to Mr. Hiisch. 


Still, the market for contempo- 
rary literature is fiddle. In 1986, 
demand for books by the British 
humorist P.G. Wodehouse pushed 
prices of his work as high as $450. 
Within six months, the market 
crashed and Wodehouse books 
were selling for $75. Now they are 
selling for $250. 

Once a book is deemed impor- 
tant, the next consideration is its 
condition. Apart from maps and 
illustrations, collectors should 
lode for *ni<wtig or Haitmgptl pages 
and dustcovers. Ralph Sip per, a 
Santa Barbara, California dealer, 
notes prices for “The Great 
Gatsby” range from $150 to 
$5,000, depending on condition. 

Helen Kahn, a Montreal book 
dealer who specializes in books on 
early exploration and travel ex- 
plains tW Champlain's “Les Voy- 
ages de la Nouvelle France" can 
fetch $18,000 if it comes with a 
map showing Champlain’s jour- 
ney, but would sell for half as 
much without one. 

Also, a book in its original bind- 
ing will always fetch a premuim to 
one that is rebound. But this does 
not mean chat a rebound volume 
does not have its own appeal. They 
may be especially attractive if 
these is a high quality of crafts- 
manship. “Some people are inter- 
ested in a book solely for its bind- 
ing,” says Georg: Lowry of the 
Swann Galleries in New York. Ed- 
wards of Halifax and Riviere & 
Son made elaborate geometric or 
jeweled bindmgs that have historic 
and artistic value. □ 
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Againsta 
Surge in 
Inflation 


I NFLATION is not a hospi- 
table environment for most 

stocks. Bat sane compa- 
nies stand to do better than 
others if, as some forecasters be- 
lieve, a period of increased infla- 
tion is begmmn&'IliOTgh a return 
to the double-digit inflation of the 
late 1970s seems unlikely, many 
expats suggest that individuals 
consider arming their portfolios 
with a few defensive assets. 

Investors have traditionally 
, turned to tangible assets like gold 
and real estate fra protection be- 
cause they tend at least to keep 
pace with inflation. But with con- 
cerns about surpluses in gold, and 
with tax revision and rising inter- 
est rates depre s s ing many real es- 
tate investments, some specialists 
suggest considering other oppor- 
tunities this time. 

Thomas Sweeney, manager of 
the $1.2 billion Fidelity Capital 
Appreciation Fund, favors indus- 
tries that are able to raise their 
prices and thereby profit from be- 
ing part of the inflation problem. 

In the United States, the cal 
tanker industry is one example. 
U.S. ofl imports have risen sharply 
in the last two years. Ml Sweeney 
says, but new tankas have not 
boat added to fleets since the late 
1970s. He says average carrier 
price rates have risen in the last 
three years, benefiting companies 
like Overseas Ship bolding Group 
and OML Furthermore, die value 
of the tankers has risen. A second- 
hand, very-large-capadty crude 
tanker that sold in 1985 for &5 
miTK on fetched $23 mOHon last 
week, according to Mr. Sweeney. 

Elsewhere, Mr. Sweeney likes 
Rayonier lunberlands, which has 
two-thirds of its stmnpage in the 
Pacific Northwest. With the low 
fWtar s timnlaiing exports and the 
government reducing its pabHc 
timber sales, prices fra hemlock 
and Douglas fir timber have al- 
most doubled in the last year. 
“There is 100 percent inflation in 
this industry," Mr. Sweeney says, 
“and if you own those trees and 
prices have doubled, your profits 
are going to rise dramatically.” 

Some analysts bdieve that infla- 
tion may be different this time 
around. Past inflationary periods 
were driven by scarcity in com- 
modities like ofl, they say, but the 
next bout of inflation will see 
shortages in end product areas like 
paper, chemicals, steel and semi- 
conductors — industries currently 
operating at or near capacity. 
Companies in those industries, 
they believe, would be the best 
inflation plays. 

*Tbe shortages will likely be in 
manufactured products,” says Jon 


May Market Scoreboard 


Percent Price 

Change May 3 1 

New York Stock Exchange: 

Compted by Metfia General Financial Services. Prices kn oaCars 

C ° rp ’ +40 17^50 union carbide corp. 

Tecb-Sym Corp. 24.38 Standard Motor Prod. 

+35 20.38 Adams-MilfisCorp. 

+34 48.25 Tandycrafts Inc. 

+32 18.63 American Stores 

£31 11.75 Chelsea Industries 
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AGS Computer inc. +j» 

Banner Industries +35 

Amfac Inc. +34 

Thompson Medical +32 

Long Island Lighting +31 

American Slock Exchange: 

Salem Corp. +50 

MCO Holdings +43 

American Brltrite Inc. +34 

Medchem Products Inc. +29 

Ketchum & Co. +23 

Over the Counter 

Redken Labs +54 

Northwestern States +46 

Fortune Financial +38 

Graphic Packaging Corp. +34 
Raymond Corp. +32 








MacNeaJ Schwendler 
Superior Industries 
Enviropact Inc. 

MSI Data Corp. 

Hein- Wemer Corp. 


Westwood One Inc. 
Laidlaw Transport. (A) 
Laidlaw Transport. (B) 
ADC Telecommunications 
Reading Co. 
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London Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices m pence 


Cadbury Schweppes 

Amstrad 

Wellcome 

Scottish & Newcastle 
BAA 

Inchcape UK 
Unlgate 
Rowntree 
Slough Estates 
Ass a. British Ports 


Boots 

BSR International 

Courtauids 

Pilkington 

Ultramar 

Sears PLC 
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Ward White Group 
British Airways 
Royal Insurance 
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Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices 1 

Nachi-Fuakoshf +85 .1.330 

Citizen Watch +57 970 

Toyo Kanetsu +43 81 5 

Showa Line +43 468 


Tokyo Rope Mfg. 

Norrtake 
Japan Line 
Mitsui Mining Co. 
Nigata Engineering 
Ryobi 


S. Fossd, president of the Oppen- 
hrirrvT Management Coip. “SO it' 

makes sense to invest in stocks 
that are going to have increased 
profit margins and those that can 
benefit from expansion, modern- 
ization and upgrading” 

Many of the industries most 
Hkdy to hold their own during an 
inflationary period are the same 
rates enjoying increased global 
competitiveness thanks to the low- 
er dollar and streamlined opera- 
tions. That would include sectors 
lflr#»_ chemicals, agriculture and oil 
services: 

• “There companies are going to 
do well even if there isn’t increased 
inflation," said Charles Ooogh, 
ehirf investment strategist at Mer- 
rill Lynch. Mr. Clough Hires such 
oil-service companies as Scfalmn- 
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berger and Dresser Industries and 
such industrials as Caterpillar 
Tractor. 

Indeed, experts warn that in- 
vesting to beat inflation can be 
risky if central banks try to fight 
inflation by raising interest rates. 
The stock market has not wel- 
comed recent indications that the 
Federal Reserve is tightening 
credit Moreover, there are many 
others rat Wall Street who believe 
that the recent signs of increased 
inflatio n are misleading. They are 
encouraged by t»clr of significant 
increases in wages. 

Still, even those who are not 
concerned about inflation now say 
sharp increases in commodity 
prices and wages would cause 
them to worry. Should there indi- 


cators appear, they say, indr 
uals should move away frona 
sinner stocks and bonds, u® 
and retail banks, because 6 - 
sectors would be the hardest! 

Some investment professfc .. 
still prefer tangible assets sot ' 
precious metals and other t \ 
modifies as hedges against T 
tion. Allen Sinai, chief ecoffi] 
of the Boston Co., suggests# 
new hedge could be made ' 
c u rr en cies of foreign consider ~ 
Japan and West Germany, 
inflationary pressures BTC ■ 
“This way if ours heats tpj- - 
than theirs, a foreign udfibff 
foreign denominated sect 
should provide a better retnrtf - : 
says. 

© 1987 The New York Tima 
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NOW YOU CAM WIN BIG 

fiy years Canadians have been striking it ridv 
in Lono 6/49— Canadak most popular lottery In 
feet, last year Lotto 6/49 paid out over $500 M3- 
tion dollars in prizes! Almost every week new 
millionaires are being made by playing this fan- 
tastic game The jackpots (1st prize) regularly 
surpass 5 10,000,000 per draw and have gone as 
high as 513 , 890 , 588 . That record prize was woo 
by Lillian and Stewart Kelly, pictured below; and 
still stands as one of the workft largest ail-cash 
lottery prizes every awarded. 

Now; thanks to Canadian Overseas Market- 
ing's unique subscription service, you too have 
the chance 10 win a multi-million dollar prize. 

MULTI-MILLION DOLLAR PRIZES 

Here are some examples of the fantastic jack- 
pots being awarded by Lotto 6/49: 


Unian and fiiewan Kelly -$13,890,588.80 

Mohamed and Nuxahi Samji -$ 1 1,066,864.20 

Ron and Vai Thylor -S1O.372J26.70 

Jean Viau -$10,191,804.60 

Carrie and. Derek Stockley -S 7,789,787.60 

Doug and Lotaine Clark -S 7,059,893.70 

And thaifc just for first prize.. .there are many 
SMillions more paid out in subsidiary prizes. 
With fbe prize categories in all and thousands of 
prizes won in every draw, itb as if you can't miss! 

G0VERNMBIT GUARANTY LOTTERY 

Lotto 6/49 is an official lottery operated by the 
ten Provincial Governments of Canada, it's 
called Lotto 6/49 because six winning numbers 
from a total of forty-nine are selected each draw. 
If the six numbers chosen match the six num- 
bers you are playing, you win the jackpot, in 
addition 10 the ax regular winning numbers cho- 
sen. then* one additional number drawn called 


the “bonus number. If you have any five of the 
six regular winning numbers correct plus the 
bonus number, you win second prize. Any five, 
four, or three of the regular winning numbas 
correa wins you third, fourth, or fifth prize 
respectively. 

Then* a new draw twice each week (on Vfed- 
nesday and Saturday), every week of the year 
The jackpot isguarmueedtobenotfessrfumSJ 
Million dollars in each draw. And if the jackpot 
is not won in the current draw; chat prize money 
is carried over and added to the jackpot for tbe 
next draw, growing until irt won! 

YOU PICK YOUR OWN NUMBERS 

Besides the enormous prizes to be won, the 
best thing about Lotto 6/49 is that you pick your 
awn numbers. So, instead of just buying a ticket, 
you really 60 play this lottery. Many people feel 
they have certain personal lucky numbers or 
numbers that have a special significance to 
them, such as birthdays or anniversaries. Still 
others kxik for statistical patterns in the numbas 
selected. But whatever method you use; you'll 
find it much more exciting to play the lottery 
that lets you enter your own numbers. 

irs EASY TO PLAY 

All you do is complete the attached order 
form and send it to Canadian Overseas Market- 
ing along with the necessary payment. w 
Vife will enter your numbers fix- the sped- 

fied length of your su b scr iption . \bu may ^ 
select from 1 to 6 games for 10. 26, or 52 weeks. 
Indicate exactly six numbers between I and 49 
for each game you wish to play Each game gives 
you another chance at the grand prize for every 
draw in which you are entered. 

You receive a “Confirmation of Entry" 
by return triad acknowledging your older and 


indicating the numbeis you have selected as weQ 
as the draws in which they are entered. 

WHEN YOU WHO 

\bu wfll be notified immediately when you 
win a prize of $1,000.00 or more. Abo, a com- 
plete list of all winning numbers will be sent to 
you after every tenth draw, along with a state- 
mem of your winnings to dare. At the expiration 
of your subscription you wfll be sent a final state- 
ment of your winnings. AD prize money will be 
converted to any currency you wish and con- 
fidentially forwarded to you anywhere in tbe 
world. 

So mail your order today — the next big win- 
ner could be you. 

ORDER FORM" 1 

Complete one game board below for each I 
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here from 1 to 49 on crach game board you are 
playing. Indicate the number of draws you 
wish to pJay and send with the necessary pay- 
ment to the address below 


When UtSan and Stewart Keity. pictured 
above, won Canactes record Lotto jackpot 
ofSiJ890.588.80 them wem over 7 minion 
winners In totaJ. with tw $37,000,000.00 
in prize money awarded. The priza bieak- 
dotvn shown here Indicates the actual 
winnings for that draw. 



WIN SMILLIONS LIKE THE COUPLE PICTURED BELOW 
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M, am. ae. Bid 401 pdas am calculi on apweeraam of 
ihe nil prtzo pool. Staos Bn proa pool fluctuates fiam d 

dra^Uw slza al itw prtsss wifl vary (ram tta stas ofttts prtzss 
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tCanadian Overseas Mariratlng 
TO. Box 48120; Suite 1703. 

595 Bunard street. Vancouver, 
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CUBEEHCY MARKETS 

band and U.K. Policy 
|re Defying Old Rules 

Bj WARREN GETLER 

Inumatoual Herald Tribune 

ONDON — -In forecasts hinting at even more difficult tfm« 
ahead for British monetary planners, a Is 

growing that the potmd will remain strong for nw«* rtf 
1988. Such a view seems to defy the conventional 
that a country with a widening current-account 
as Britain has farad for nearly two years, will see its currency 
'ale in value. 

skidding by about 8 pfennigs to 3.10 Deutsche marks ax 
beginning of Jane, the pound ha* regained its firm 
■ ig Friday at 3.125 DM in London. The British ca reacy h** 
a major focus of international currency speculation. <****•- 

i 7, when the govern- - 

abandoned the unoffi- c ... 

ceiling of 3 dm that it had Dome critics see 

tying base rates to the 
& ponncTs exchange 

onger-than-oqjected West rale as a dangerous 

rraan growth figures for the p , D 

t quarter. Economists now yo-yo policy. 

suggesting that the Ger- 

a data do not suggest a trend for the entire year. 

Several are predicting that the pound will test 3 JO DM or 
her before the end of the month and could stay in a range of 
5 to 3.25 DM for much of the second half of 1988. Goldman, 
rhs <fe Co^ the New York investment firm, moved markets last 
ek by forecasting that sterling would push into the range of 
5 to 3-20 DM, possibly after a temporary dip below 3.I0DML 
firm also said the U.K. economy could remain competitive 
the pound as high as 3.27 DM. 
y independent economists are predicting that the deficit in 
i’s current account, the broadest measure of a nation’s 
will widen to £6 billion (SI 1-25 bfflioa) this year and to £8 
i in 1989, from £1.68 billion in 1987. That deterioration, 
say, eventually will exert downward pressure on the pound, 
not until the. full picture on balance on payments is known 
me next year. 

obvious factor underlying the near-term bullish forecasts 
the pound is that British interest rates must remain high to 
i swollen domestic demand for credit and resulting inflation- 
pressures. After two half-point increases so far this month, 

* base lending rates stand at 85 percent, a yield that makes 
lenominated assets relatively attractive. Economists say 
could efimb to as high as 10 percent in the second half of 
os year, accelerating the currency’s rise. 
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STRONG pound would pose an acme problem for Nigel 
Lawson, the chancellor of the Exchequer, who believes 
that interest-rate cuts and central bank intervention 
be used when necessary to brake the currency’s rise and 
the British export sector. 

S..TTH - 1 That stance put him in. conflict this sprixig with Prime Mimater 

f-Tofo lan^gfagaret Jhatcdier, who has said the market should determine 
I’roi i, i»s menu ad ^ value of the pound. The prime minister’s main worry was that 
uiiHiitic* a> hejp^wer interest rates would stimulate domestic demand, triggering 
\lkn SnaT^tteanEpncc of inflation. After winning at least temporaiy 
.h, r,«umi Cp, sacking from Mrs. Thatcher to manipulate rates, Mr. Lawson is 
ro» hovlo- ivnU left with the question of whether he can cat interest rates to 

, 4 itiap^ke the pound — and above all, protect British exporters — 
i a ...,n tim » \\iM inflationary pressures seem to be around the comer. 
tnil.iUi'ii.irv [vrwns jTf Mr. Lawson were really serious about preempting inflation- 
•• p, : . w .i\ if iim teeiy pressures, he would put base rates bade up to 10 percent and 
jjj „, ,f k . jr , 3 f inaE h&stadmg appreciation on the chin,*’ said Bill Martin, a senior 
i.nu-n amonnat with the London stockbrokers Phillips & Drew. 

nIh uI.I nnmJf atom Inauy case, “despite our balance of payments problem, we're 
[ring to see sterling rising back, perhaps keeping to a 3 . 15 to 320 
>M range over tbe next three months,” Mr. Martin said. He also 
;» '<* lcv tid the pound could rise as high as $1.90 against the dollar from 
arreot levels of $1.82. 

J Undcr Mr. Lawson, economists say, the Treasury appears to 
efinked a 5-pfennig appreciation of the pound to a half-point 
in base rates, and conversely, a 5-pfennig fall to a half-point 
in base rates. The effect of such a move theoretically is 
!: The currency’s rise offsets the rate d e cline . 

Bnt many analysts see dangers in tying such a crucial monetary 
' as base rates to the week-by-wedc whims of the currency 
Some critics have denounced the action as a dangerous 
■yo” policy that gives little confidence to corporate planners, 
tabors argue that the impact of a 5 pfennig appreciation is not so 
Amcrete that h merits a specific level of rate cut 
(ff Brendan Brown, chief economist with the investment b ankin g 
“Tin of National Westminster Bank PLC, said that Mr. Lawson's 
Jscrete calibration of monetary policy to tbe exchange rate was 
" Tawed because it ignores the more pressing issue: Domestic 
is too strong. Wage demands are persistently high, retail 

See POUND, Page 13 


Emirates 
Quit Oil 
Meeting 

OPEC Halts Talks 
Until Tuesday 

.Compdtd bp Our Staff From Dopotrka 

VIENNA — The oil minister of 
the United Arab Emaaies walked 
out of OPEC’s Sommer meeting 
Sunday, threatening to undermine 
the cartel's tentative plan to mam- 
tain ament production Emits to 
bolster sagging world o3 prices. 

Ministerial sources said Mana 
Said al Oteiba left the meeting of 
the Organization of Petroleum Ex- 
porting States because his Gulf 
state Rinsed to abide by its existing 
quota. It will join Iraq in remaining 
outside a formal pact on produc- 
tion, they added. 

tn a searc h for a co mpr omise 
that would put the best face on 
what several OPEC officials de- 
scribed as a desperate situation, the 
oO ministers to 

their official talks until Tuesday so 
they could privately confer oc pos- 
sible solutions. 

In a television interview just be- 
fore leaving for Rabat, Morocco, 
Mr. Oteiba said that although 
OPEC was deeply divided about 
new output euros, it was set to 
extend hs c ur rent o0 production 
cexfing of 15.06 mfllion barrels a 
day untfl the end of the year. 

The output pact, reached in De- 
cember. was to expire at the end of 
tins month. 

"The prevailing feding is that . 
tins agreement due to expire wiD be 
extended until the organization 
convenes in December,” he said in 
an interview with Aba Dhabi tele- 
vision taped in Vienna and broad- 
cast in tbe emirates. 

Mr. Oteiba left tbe m «j r i wg Sun- 
day after an auditors report pre- 
sented at a dosed-door session re- 
vealed that his nation pumped 125 
million barrels a day in May, far 
more than hs official quota of 
948,000 bands. 

The auditors report identified 
the United Arab Emirates, Iraq, 
Fenadnr -ynri Tran as the primary 
cheaters on output quotas, delega- 
tion sources said. 

' Mr. Oteiba flew to Rabat to meet 
with Zayed ben Sultan al-Nafayan, 
president of the United Arab Emir- 
ates. after the OPEC ministers in- 
formally derided to extend the De- 
cember pact. Tbe accord is aimed 
at buoying oil prices; currently at 
$16 a barrel, to a targeted $18 a 
band.' 

Most experts now see o3 prices 
beaded for a significant slide in the 
late summer and early winter. 

United Arab Emirates sources 
said the emirates’ deputy oil minis- 
ter would at in for Mr. Oteiba 
when the talks resume Tuesday. 

“The conference has given ns a 
quota of 948,000 tends a day ” 
Mr. Oteiba said in the interview. 
“This quota was unreasonable and 
imaghfaiy. However, we would Hke 
to reaffirm here our commitment to 
all OPEC resolutions except the 
quota issue.” (UP I, Roden) 


McDonald’s Is Tackling Paris 



Going After 
The Mantle 
Of No. 1 

By Steven Greenhouse 

A’pw York Tram Service 

PARIS — Six years ago, Mc- 
Donald’s here was a model of 
everything the company tries not 
to be. In one Paris McDonald’s, 
raw french fries were stored next 
to trash bags. 

To enter the McDonald’s near 
the Sl Lazare rail terminal, cus- 
tomers had to pass through tbe 
arcade of a porno movie theater. 

Ai a McDonald’s on the 
Qiamps-Efystes, not only was 
the name misspelled out front, 
but tbe frying oB was the color of 
crankcase oQ and open cans of 
insect spray stood atop boxes of 
Big Mac sance. 

“They were really disgusting.” 
said Thomas AIKn, the head of 
development for McDonald’s Eu- 
rope who was called in to turn 
around tbe French operation. 
‘The only thing those restaurants 
had in common with other Mc- 
Donald’s was the name they bad 
outside the door.” 

The company sued to oust tbe 
Paris franchisee and have all the 
McDonald's in Paris dosed. Af- 
ter a victorious four-year legal 
battle. McDonald’s has re-estab- 
lished itself as one of the most 
popular French fast-food chains. 

Perhaps the most dramatic sign 
of that recovery was its opening 
last month of a handsome 400- 
seat restaurant on the Champs- 
Bystes, the landmark boulevard 
that for many is the heart of Par- 
is. 

The wodd’s leading fast-food 
chain just has to have a restaurant 
on the Cbamps-Etysfes,” said 
Philippe Hersant, a restaurant 
analyst with GIRA. a French ag- 
ribusiness consulting firm. “Ids a 
symbol for the French market.” 

Unaccustomed to being an 
also-ran, the company now is 



] biann Tlr tatunl hm 

After four years of legal battles, tbe golden arches have reappeared near the Arc de Triomphe. 


vowing that it will become No. 1 
in fast food in France before the 
end of this year. It is now No. 2, 
behind Quick, a French chain. 

They’re a little irritated by 
that,” said Georges Plassat, presi- 
dent of Quick France. 

Bring first is a matter that goes 
far beyond ego. France is the key 
to McDonald’s European strate- 
gy; the land famed for its two- 
hour, six-course lunch is largely 
untapped for fast food. 

McDonald’s has 67 restaurants 
in France, far behind the 270 in 
Britain and the 270 in West Ger- 
many. McDonald's hopes to have 
270 restaurants in France, too, in 
the next five to 10 years. 

Not only that, fast food to date 
represents only 4 percent of coro- 
merrial meals eaten in France, 
compared with 12 percent in Brit- 
ain and 40 percent in the United 
States. 

“France is still early on Mc- 
Donald's curve because of all the 


problems with their franchisee” 
said John Rohs, an analyst with 
Wertheim Schroeder in New 
York. “McDonald’s feds that 
France is a market that offers 
considerable op po rt un ity.” 

Growth abroad is critical to 
McDonald's as competition in- 
tensifies in the US. fast-fcod 
market, not only from other ham- 
burger-makers but also from piz- 
za and taco outlets. 

“International is one of the key 
growth areas of the future.” said 
James Cantalupo. president of 
McDonald’s International. “And 
we’re off to the races in France." 

McDonald’s is already posting 
a faster rate of growth overseas 
than in the United States. While 
24 percent of the 10.100 McDon- 
ald's restaurants are outside the 
United States, about 40 percent 
of the 500 restaurants McDon- 
ald’s opens each year are over- 
seas. That should rise to about 
half soon. 


.As for the potential of Western 
Europe, Mr. Cantalupo pointed 
out that while its population is 45 
percent larger than that of the 
United States. “We have only 
one-tenth the number of restau- 
rants in operation there.” 

Becoming No. I — and turning 
France into a nation of burger 
eaters — will not be easy 

“For many French people 
there is an association that good 
food is French and fast food is 
American and foreign and had,” 
said Michel Crazier, a leading 
French sociologist. 

The company, however, is 
making progress. It has largely 
overcome the dismal image left 
by its former franchisee, an image 
that was so bad that assistants to 
the mayor of Paris warned the 
beads of the dty’s 20 ammdisse- 

See MAC Page 15 


Kohl Expects Delay in Goal of Europe Currency 


By Ferdinand Protzman 

International Herald Tribune 

FRANKFURT — The West 
G erman chancellor, Helmut Kohl, 
said Sunday that creation of a Eu- 
ropean currency union would be 
discussed at the European Commu- 
nity’s summit meeting starting 
June 27, but as a long-term goal 
rather than an immediate priority. 

Mr. Kohl, who also said that he 
will push for liberalization of capi- 
tal flows in the EC indicated that 
he considers a common European 
currency or central bank to be a 
kmger-range possibility, subject to 
specific West German conditions. 

T am firmly committed to reach- 
ing Jiirtba decisions at the upcom- 
ing EC summit in Hanover, such as 
liberalizing capital flows,” Mr. 
Kohl said here at a symposium 


commemorating the 40th anniver- 
sary of West German currency re- 
form. 

“The vision of a European union 
is most certainly closely bound 
with that of a European currency 
union,” he said. “For the further 
development of the European 
Community, especially the Europe- 
an monetary system, it is thus nec- 
essary to keep this ultimate goal in 
sight” 

Mr. Kohl's conservative coali- 
tion government has made liberal- 
ization of the flow of capital its 
chief objective for the meetings, 
and the Bundesbank president. 
Karl Otto Pdhl, has called it tbe 
most important step toward a cur- 
rency union. 

French and Italian financial offi- 
cials have raised recent objections 


and some analysts believe no agree- 
ment on tbe issue will be reached in 
the EC summit meetings scheduled 
in Hanover. West Germany. 

At the s ymp o sium , , Mr. Kohl 
also outlined the conditions under 
winch West Germany would accept 
such a union, and his remarks 
amounted to a public endorsement 
of the Bundesbank's stance that a 
European currency and central 
bank must not infringe on its inde- 
pendence in guiding national mon- 
etary policy. 

“Let me add that for me it is self- 
evident that the thoroughly posi- 
tive experiences we Germans have 
had with our conception of the 
Bundesbank must be the guiding 
principle for the European devel- 
opment," he said. “Here I mean the 
obligation to monetary stability. 



U.S. Inflation Smoldering Below Consumer Level 
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By Jonathan Peterson 

Las Angeles Times Service 

LOS ANGELES — A strong upward pattern 
in prices of industrial raw materials ana other 
basic commodities in recent months suggests 
that after years of slumber, inflation is emerg- 
ing as a factor in tbe U.S economy. 

The latest evidence that inflation is smolder- 
ing just below the consumer level came Friday 
with a Department of Comm e rce report show- 
ing that wholesale prices , led by food costs, rose 
at a S.8 percent annual rate in May. 

The government report, combined with vig- 
orous manufacturing activity and. soaring 
prices for such basic materials as plastics and 
ahmminm, has convinced many economists 
that inflation is departing the 3 percent range of 
recent years and rising toward a level of 5 
percent or higher. 

In the Department of Commerce report, food 
prices — which tend to bounce around from 
month to month — loomed as a key factor 
behind inflation, at least in the short term. The 
category jumped 0.9 percent in May, which 
radrutates to a double-digit annual rate, reflect- 
ing higher prices for a variety of products 
including pork, processed chick en s, bakery 
products and vegetables. 

Analysts were particularly interested, howev- 
er, in the potential effects of a two-month 
drought in the farm bdt that threatens this 
year’s harvest of such basic grains as soybeans 


and com at a time when farmers have been 
taking acreage out of production. 

Soybeans, for example, have risen from 55 a 
bushel last summer to a current level in the 
range of $9 a bushel, said Stanley M. Bedows, a 
commodity futures trader with tbe firm of 
Dean Winer Reynolds in Chicago. Com has 
gone up from $1.50 a bushel to about £L50. 

Future price increases are 99 percent depea- 
dent on weather conditions right now, said Mr. 
Bedows, noting that the period through August 
would prove crucial for grain. 

“There has been pressure on prices from 
various sources,” said Harold C. Nathan, a vice 
president and senior financial economist with 
Wells Fargo Bank in San Francisco. “It’s not 
explosive pressure, but 1 think we’ll see contin- 
ued upward momentum.'’ 

Tbe momentum arises in large part from a 
robust U.S. manufacturing sector. With the aid 
of a weaker dollar, many factories are running 
at levels not observed in years. Moreover, there 
are signs that the three-year fall in the dollar's 
value is being reflected in higher import prices. 
Clothing prices, for example, which include 
huge import volumes, rose an extraordinary 2 
percent both in March and ApriL 

Few experts foresee the kind of rampant 
inflation that raged in the late 1970s. Labor 
costs have risen only modestly this year. As 
U.S. companies battle to regain their competi- 
tiveness, they do not inevitably pass price in- 


creases in baric materials onto consumers. In 
addition, the Federal Reserve Board seems de- 
termined to combat economic overheating with 
higher interest rates. 

There is absolutely no evidence that we’re in 
a wage-price spiral right now, but there are 
things to worry about” said Sandra Shaber. an 
economist with the Futures Group, a private 
consulting company in Washington. 

One area economists are watching closely is 
baric materials used in manufacturing, such as 
(ratals and plastics. For example, the price of 
plastic resins used in automobiles, toys and 
construction products jumped 21.5 percent in 
the year following May 1987. according to 
Frantz R. Price, a commodities analyst with the 
WEFA Group, 

In tbe same period, aluminum mill products 
went up 26.5 percent. Copper and brass prod- 
ucts soared 3i5 percent 

“More and more these days, the good news 
about the economy is bring translated into bad 
news about inflation,” said Mr. Price, whose 
company predicts an upward drift of inflation 
to 5 percent by 1990. 

fit the paper tndusoy, operating at dose to 
100 percent of capability, prices have risen 1 1 
percent over the Iasi 12 months. Moreover. U.S. 
industry’s ability to meet any added demand is 
limited by the fact that various industries, such 
as chemical and plastic producers, methodical- 
ly cot back their size in recent years. 


the independence, as wdl as the 
decentralized organization.” 

Mr. Pohl reiterated those three 
themes, along with the Bundesbank 
position that a single European 
currency and a European central 
bank are not prerequisites for a 
single, frontierless market. 

Mr. P5hl said complete convert- 
ibility of currencies without hin- 
drance or exchange controls and 
with stable rates that are justified 
by the market are the most impor- 
tant conditions. 

“These things are more impor- 
tant than the establishment of new 
institutions." he said, adding, how- 
ever, that “one must admit that the 
creation and switch from there to a 
unified currency would be the logi- 
cal crowning of this integration 
process.” 

Currently, however, only a small 
core of European currencies meet 
the Bundesbank's conditions, be 
said, and he listed specific in- 
stances of what must change- 

“Creating tbe same prerequisites 
for afl European currencies means 
removing ail controls on capital 
flows and liberalizing the flows,” 
he said. “It also means abolishing 
special rules on exchange-rate 
mechanisms, in other words, reduc- 
ing the width of the Italian curren- 
cy range." 

Especially, he said, it means the 
entrance of Britain into the Euro- 
pean monetary system. 


Saudis 

Launch 

Bonds 

Offering Observes 
Islamic Tenets but 
Perplexes Bankers 

Rl Kirn 

RIYADH — After fixe month* 
of uncertainty and j 25-uur taboo. 
Saudi .Arabia has launched a major 
commercial borrowing effort to re- 
duce a persistent budget deficit. 

The Saudi Arabian Monetary 
Authority invited hanks on Satur- 
day to subscribe to j 1.5 billion 
riyal (5400 million 1 bond offering. 
Analysts said the borrowing pr>v 
gram was tailored to avoid con- 
frontation with conservative reli- 
gious groups over ihe issue of 
interest payments. 

Since Islamic law bans the pav- 
ment of interest, the government 
will issue one- to five-year “devel- 
opment bonds’’ whose yield is 
geared to the cash flow of unnamed 
projects. 

Bankers welcomed Riv adit's de- 
cision to borrow, but sjhI the ternis 
of the bonds were complicated and 
that il would be difficult to assess 
whether they would be an attrac- 
tive and competitive investment. 

“With weak <>>l reirnuo and a 
soft dollar, Saudi Arabia is at the 
stage where it makrs sense to Nar- 
row.” one banker said. “But after 
earlier policy IMurav this must he 
seen to work." 

The key is how the return on the 
bonds, when they are "Western- 
ized.” compares with traditional 
hank investment yields such as 
Saudi and LLS. interest rates and 
U.S. government paper. The calcu- 
lation has not proved easy. 

Bank treasury officials have been 
trying to calculate the yield of the 
bonds based on information te- 
lexed by the Saudi monetary agen- 
cy. The payout, to be made twice a 
year, is expressed in nyals per mil- 
lion for cadi of the one to five-year 
maturities offered. 

Plans for the offering were first 
revealed in a budget address in De- 
cember by King Fahd. who said the 
kingdom was Foraging for ways to 
finance a projected 1988 budget 
deficit of 35.9 billion rivals (54 b 
billion). 

Bankers now expect a senes or 
bond offerings, probably at weekly 
intervals, throughout the rest of the 
year, although only banks in Saudi 
Arabia will be allowed to subscribe. 

Interest rates in Saudi Arabia hit 
a brief lS-monih high last week as 
word of the forthcoming offer was 
leaked. Banks scrambled to borrow 
money, fearing that a rush of gov- 
ernment bond issues could squeeze 
liquidity. 

Saudi Arabia has sometimes cut 
its oil output to prop up world oil 
prices. As a result of such moves 
and weak prices, the kingdom has 
been forced to draw on more than 
$40 billion of its Foreign reserves to 
bridge a series of budget deficits 
since 1983. 
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The international trading house active in 
pulp, paper, machinery, chemicals, timber, 
building material & steel, textiles, foodstuffs, 
consumer goods. 

Substfariss In Barcelona, Bout, Bejjnt Bombay, Bufims Aires, 
Cnpw ha gan. Draranen, Geneva, Hamtwft Hebirtd. Hong Kong, 
Jakarta, London, Mdboume, Wten, Nea Ybrfc, ftifc, Sao Ftalo, 
Sbwon, and Tot^o. Sates ^tnts tn 110 countries. 

FSrsta Unggabn 17, 

S413 80 GOteboig. Sweden 
Tet +46 31 85 60 00. 
fee +46 31 12 67 35. Telex 2530 
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NOTICE OF INVITATION 
TO TENDER FOR 
ENHANCEMENT OF 
INTERNATIONAL SERVICES 

FOR 

EMPRESA PGBUCA 
DE TELECOMUNlCApOES 
CEPTEL) OF THE PEOPLES 
REPUBLIC OF ANGOLA 

The project is for the etharcemem of the tniemammal ^tamumcations 
Service ami 6 lo he funded by (he Afrcan Devetopmem Bank, fenders are orated 
intemationafly for itie falkiwiog taS: 

1. A Stored Prograin Comn^ed D^ital IniHTiatoral feJ^jhone Exchange. 

2 . A Stored Prtpam Controlled Digital International Telex Exchange Mi associated 
' Packs Switching and Data Cwrnnumcations Equipment). 

3. Enhancement of a Standard A Earth Station. 

4 . A Microwave Route with associated Transmission Equipment 

Four separate tender documents for each of these pans of ihe project will he 
available from 15di June 1988 at 

Angola Project Office - Room A107, British Tofamsolt 
Aaredio House. Hayes Road, SouthalL Middlesex UB2 5NJ 
Tel: * 441 843 2411. Wax: 24TW{B71ALG), Fax. + 441 571 7244 

The tender documents will only be made available to official tenderers’ 
re^esa3iaiives in ptssessmi ttf an official company I«ier upoi full idernifh^ion of ihe 
potential tenderer and presentation of a payment of £200 in sierling for each lot required, 
payable by bankers draft in favour of British Tefccnsuii 

fenterc must be delivered as Greeted in the Imitation tofenda Documents to 
arrive not few than Midday on the 7diSepBmfaer1988.femlBrBrs wdl be notified in writing 
or by telex of the place, date and lime of the opening of lenders. 
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Y\teekly International Bond Prices 
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BV6 92 
7V. 93 
83b 93 
12 93 
BVk 94 
91* 96 
111* 90 

11 91 
10V. 92 
73* 13 
736 92 
1036 93 
113* 93 
1016 94 
129k 94 

12 95 
71* 96 
TV 96 
n* 97 
736 91 
916 96 
1236 91 
93k 95 
10+? 95 
73* 96 
103k 90 
1116 90 
111* 90 


903k 

98V6 

10436 

9536 

9136 

9836 

983* 

10736 

9416 

991* 

•73* 

93 

97 

1103* 

•236 

973b 

M53k 

105 

103 

93V* 

93V? 

1041* 

1103* 

1023b 

1143b 

112. 


1001 * 

98 

109 

10836 

104 

8816 

102V. 

1043b 

10516 


941 +95 
949 +96 
949 +150 

942 +139 

940 +*3 
9-59 +87 
858 +79 
P.f7 +7 58 

897 +83 
849 +85 

898 +75 
9.12 +81 
9.17 +86 
949 +88 

9.58 +64 

946 +83 
880 491 
883 +89 
•X5 +108 
945 +80 

942 +90 
945 +108 
949 +88 

941 +121 
945 +93 
953 +85 
805 aa. 

943 +88 

955 +73 
755 -60 

941 +88 
949 +137 
941 +99 

949 +99 
945 +99 
931 +116 
878 +93 



NEW YOHK IAP1— 
The to ftawta e quota- 
iiene. supplied by the 
NallaMl a — d oHen 
et securities Deaf- 
en. Inc. are mo eric- 
«e of aMefi these 
oocwrltle* could hove 
been mM {Net Anet 
vetuel er Oo urttt 
lvalue aim sates 
■I Friday. 


AAL Mutual 
CapGre 871 9.14 
Into 955 KUO 
MuBdp 945 1024! 
AARPInvSt: 

CapGr ZUI Nlj( 
ClnlM 15.15 NL 
GenBd 1474 NL 
CttlllK 21 JM NL, 
TxFBd 1X46 NL 
TKF5h 1548 NL 1 
ABT: 

Entrap 837 879, 
Glftlnp 1036 1048 
Seclncp 884 9481 
IINIInp 1344 1432 
AdsnCap 1451 14J6 
ADTEK 939 NL, 
AdvntGp 953 955! 
AIM Fane.. 

Chart p 539 555 
Const! 755 7.93 
CvYMp 945 1813 
Gntwy p 852 949: 
HlYMp 859 9.12 
LlmMp 949 1047 
Sum It 875 I 

Weinu 9.14 940 
AMA Funds: 

QasGI a 9.15 NL 
aaelnp 878 nl 
EMT p 1242 1356 
GlbCtp 1946 NL 
GRUBB 2819 NL 
GtoSTp 1814 NL 
GrwfMp 1826 NL 
MrdTtt IOJZ NL 
AMEV Funds: 

Capttl 11J2 ion 


Calvert Group: 

Artel 2155 2256 
Eawv p 1743 1743 
Inoo 1543 1836 
Soclol p 3640 2546 
SaeBd 1551 1826 
SacEa 1446 15.14 
TxF LI 1058 IOTP 
TxF Lp 1441 1541 
US GOV 1432 1449 
W3hA I 1747 1747 
Canstane Group: 
EoGurd 945 1834 
Fd SW * 942 1041 

Ineom 5.19 545 
PBHG 1899 1154 
Trend 1147 1235 
Funds: 

1435 1442 


lQ,PTRP 9.97 1043 
, Govts? 951 946 
Cardnl 1538 1641 
jCrdnlGv 849 V33 
CntShj 1848 NL 
Chestnut 7744 NL 
CIGNA Funds: 

AS rev p 1143 1245 
GevScP 946 1048 
Grfhp 1148 1241 
HIYIdP 10JM 1041 
I neap 746 806 
MunBP 744 743 
. Value p 1342 1271 
(embank 1RACIT: 
Baton f 174 NL 
Equltf 140 NL 
Ineom f 1JU NL 
SbtTr I 144 NL 
JatCmb 1272 1335 
iCTVwr 3758 3758 
Colonial Funds: 

A Gad p 25722758 



1850 1937 

Gregh 

US Gut 
AcomF 
Aiutura 
Advest Advani 
Govt p 873 NL 
GwfUp 1151 NL 
Incop 976 NL 
SartP 932 NL 
AtoerGt 1815 1815 

Aikmep 811 647 
Baton P 1202 1378 
CanadP 877 7.16 
cenvp 934 978 
Count p 1453 1538 
Dtvldp 245 213 
Govt o 858 899 
HBTFp 943 941 
HITxF 9.13 951 
HlYMp 860 9. ID 
inttp 1846 1742 
ICalTx 11441213 
Mon In P 11441253 
Mario P 9.15 948 
Qtiasr 1749 1861 
Sarwp IM7I1X2 
Tech p 223S 2471 
Amor CapHoi: 

Crnsfk 1243 1448 


Corp 

Entrp 

Each 

FdMto 


7JN 743 
WAS 1142 
6505 
124*1353 


Fd Am 1145 1208 
GovSec 1823 1897 
Grow 1579 

1299 1376 
9.14 940 
1771 1847 
834 899 


HI YM 
Mun B 
OTC 


... 423 456 

TEMY 1879 1133 
T«E I P 1057 11.10 
Ventr 1146 1347 
Aiwer tem i Fundi: 

A Hal 1873 1173 
AmCb 1038 1134 
A Mull 1858 2031 
Bend 1341 14J* 
COP IB P 22293265 
Ctmtva 1812 1892 
EUPOCP 25352770 
Fdinv 1442 1820 
GOWlp 1341 1450 
Grwtn 1131 19.93 
HITrp 1814 1447 
ineom 1144 1272 
■tired p 1348 1441 
ICA 1347 1472 
NEeo 2041 2274 
NPers 1045 1154 
Tax Ex 10701133 
TEC* p 1341 1829 
TEMd P 1251 1818 
TEVAp 13481857 
WNlMl 1252 1348 
A GttlFd 674 737 
AHertto 1.19 NL 
A Invest 633 NL 
A INV In 873 NL 
Amer Natl Funds: _ 
Grth AM 582 

Inca 20.17 7244 
Trifle* 15021824 
API Tr 1048 W48 
Amwcv 845 944 
Anatvt 1234 NL 
Amstno 741 NL 
Amrila Funds: _ 

Art* 944 943 
HOW OI 1855 1899 
Oreo 958 948 
ASCPStk 1355 1823 
AvanGv 941 NL 

*?£§?*%» nl 

Ineom P 528 NL 
Stock p 541 NL 
■UK 1073 NL 
Bubean Group: 

Barn) 153 NL 
Errterp 1146 NL 
Gwttl 1226 NL 
SMdw 845 NL 


Invest! 

MunBd 

Nautts 

SpEql 

TMRtP 

■vssm 

ErtlPEo 
ErnpBkJ , 
EntrGwtl 


TaxFr 841 NLgiiti 


CofTEp 675 749 
CpCehp 42474374 

sssur rsa 

rx 

GvMtp 1380 1165 
HlYMp 740 777 

©s* ^iss 

Mft p p 

MATE p 872 786 
NYTEp 648 640 
OhTEp 657 890 
Smllnp 1258 1321 
TXInsp 737 774 
TxExP 1293 1357 
USGvp 732 749 
US Id p 1341 1488 
prtumWa Funds: 
Fixed 026 NL 
Grth 2218 NL 
Muni r 1134 1134 
.Mr 3860 
Common Sense: 

Govt 11.16 1147 
Grwtti 1078 1178 
Grlnc 1034 1130 
(CwilhAB 142 154 
CwtttlCO 148 214 
composite Group: 
BdStkp 1801 1843 
Grwth a 1073 11.18 
InFd P 896 933 
NWPr p 1848 1548 
TxExp 7.15 745 
USGvp 140 144 
Value p 1045 1130 
ICncd USt 891 728 
CncdTEf 889 7.18 
fCarm Mutual: 

Govt 1836 1145 
Grwth 1077 114* 
TetRet 11481246 
fcxitl Equities: 

Eomty I *29 *53 
Opt In r 876 898 
USGvtt 9.13 936 
toptoy 1097 1097 
EorpPf 4217 4325 
CraulFIx 9.99 NL 
EmlNY 944 NL 
Orv Cop 1542 1624 
Cowent 978 970 
Eownbop 977 1027 
(Crtterion Funds; 
Cmrcp 941 948 
CvSect 927 937 
CrttGI I 11.15 11.15 
Gvlnsp 876 8.98 
Invai p 9.12 957 
Lowry* 949 954 
Pilot » 753 822 

OUOfTp 941 1811 
Sunott P 1876 1740 
Teen P 1744 1873 
_ USGvp 173 9.17 
CmbridO 9.95 NL 
DREotv 1043 1853 
P#an witter: 

AmVat 13491349 
COITFp 11341134 
Convt I 940 948 
DevGrt KLD51O05 
DvGtfl I 1943 1943 
GFhnt 9.14 9.14 
HlYld 1231 1343 
NYTFt 1065 1045 
NtIRs I 9.97 9.97 
OPtnl 8.13 8.12 
SeorT 1080 1010 
AdTxp 953 NL 
Tax Ex 10441148 
USOvt r 949 949 
UNI I 1033 1833 
ValAdt 1232 1233 
WldWt 1441 1441 

pelow or o Group: 

Deem 1437 1749 
DectllP 18741128 
Detow U31 1544 
Delcp P 1196 1446 
Derail 749 825 
DtaHII P 749 847 
Delta 840 874 
USGvtp 835 877 
GNMAP 873 9.17 
Invein 9JB NL 
TXFPa 755 743 
TFUSI 1029 1040 
^ TXPU 10.96 II -ST 
|DIT Funds; 

COG flip 13461346 
Cumte 942 942 
GvtScp 944 944 
OTCGP 2642 2862 
besttnyl 1216 


UMBSt 1290 NL 
UMB B 1050 NL 
VOlUe I6J3 NL 
BMrdBIP 1138 1149 
BOtraCap 1523 1578 
BakertJS 1813 NL 
Bartlett Fundi: 

BaSVt 1378 NL 
CaCsh 4* NL 
Fixed I 949 NL 
BeacHlli 3472 nl 
B andie 776 742 
Benham Capital: 

CoTFL JOJ?_NL 
CaTFln ITS NL 
TSitTfi 838 NL 
CbTFI 181S NL 
CaoNT 9-S NL 
GNMA *59 NL 
NITFI *48 NL 
NITFL 18» NL 
T81990 8349 NL 

TOT99S 5428 NL 
102000 3442 NL 

TSSS S3 St 

nl 

101 1242 NL 

BMSGrp 948 NL 
Boston Co: 

COPAPP 2953 NL 
GNMP 1175 NL 
Modi p 1135 NL 
SpGNtP 1170 1340 
BasGrt II 37 NL 
Bowser 145 145 
BmdVW 1348 NL 
Brace 9854 NL 
But 18 Bear G«: 
CaoGrp M NL 
Eqincp 1129 NL 
GeMp 1444 NL 
HlYld p 1041 NL 
TkEOP 17.17 *0- 
USGvtP T44& NL 
CMoiMSf 1072 NL 
CaUMunp 846 NL 
CotTnt 1047 NL 
cams 957 NL 


1772 


pimenslonal Fds: 
Small 7.96 NL 
FbKf TOT 27 NL 
Japan 3052 NL 

H Ukmp 2771 NL 
I 2230 NL 
B! 3267 NL 
» 380 NL 
C 1823 1847 
[ 1US 1142 
Burnham; 
Burnt! 2057 2132 
DSBOt 10551055 
OSCvl 877 877 
DSTEt 1158 1158 
DSGvt 941 941 
OSGrt 1206 1246 
DSLdt 9-65 *45 
DSOot 934 934 
DSP I 1039 1839 
FenEaf 10411861 
TFUd «M* 1045 
TFLPP 9.19 940 
tDroyfusGrp: 

A Bend 1244 NL 
cam 1431 NL 
COPVP 2445 2541 
CvSec 887 NL 
Droyf 1047 11 
GNMp 1448 NL 
GttlOp 1043 NL 
UnTkP 16X0 NL 
Interm 1340 NL 
Levo# 1432 M59 
NtasTx 1531 NL 
HJ-DiP 1149 NL 
NWL4P 2357 NL 
NYTax 1451 NL 
NYlhP 1030 NL 
ShlnT 1258 NL 
StrAd P 2672 2743 
Sttn«p 1241 1341 
Sllnvp 1633 17.10 
StrWp 1940 2800 
Tax EX 1241 NL 
TIMC SX9 NL 
USG M >257 NL 
Eaton voice: 
cm Mut 970 970 
EHSIh 1336 1430 


BM Ask 
GwtObp 11481245 
Grwth 748 743 
HI I net 934 934 
HIMun I 945 945 
HlYld 478 533 
952 10.10 
7.12 748 
870 9.13 
1132 1178 
1840 1941 
812 852 
1891 1145 
947 NL 
1641 1733 
673 673 



MNTF 
MfoSc 
MunBd 
Oh TP 
NJHY 
NY HY 
NY ins 
OTC 
Qvrao 


EauttocSlebet: 
AsGtht 1232 1232 
HlYld I 8X8 848 
Tot Rett 13411341 
USGvt 944 944 
EaStrat 1738 NL 
Eversreen Funds: 
Evgrn 1138 NL 
TotRtn 1741 NL 
VQlTm 1898 NL 
FBLGttll 10391029 
FPA Funds: 

Co pit 1340 1433 
Nwlnc 974 1030 
Parent 1430 15.19 
Parer 1850 1979 
Fal rmt 51.13 NL 
Federated Funds: 
CPCSh 979 NL 
Ekrti 5053 NL 
FBF 894 NL 
FT Int 1644 NL 
Fdllnl 945 NL 
Float T 953 NL 
GMMA 1081 NL 
Gwttl 1730 NL 
HlYld 9.99 NL 
Inco 1025 NL 
FIMT 943 NL 
MtaSc 938 NL 
ProlEa 80S 937 
Short 1818 NL 
SIGT 1806 NL 
StkBd 1543 NL 
Stock 2275 NL 
USGav 9JJ5 NL 
Fidel I tv invest: 
AarTFr liJM NL 

' r ^ 

1816 NL 
lira 1243 NL 

33 IB 

Ejjrapr 1230 12.16 

FMel l&M NL 
Fl«xB 674 NL 
Frodm 1246 NL 
GloBd 1135 NL 
GNMA 1810 NL 
GavtSc 945 NL 
Gratae 14491479 
GraCO 1459 154)4 
Hllnc 870 NL 
HlYld 1139 NL 
IIUMu 1049 NL 
IntOd laoi NL 

L^5n r ’SSV 

mV? W46 *NL 
MATF 1040 NL 
- — lain nl 

*38 NL 
776 NL 
1030 NL 
1080 NL 
1136 NL 
1833 NL 
1741 1815 
2813 2634 
12121543 
PoTF 931 NL 
Puritn 1243 12X9 
RealES 9.18 937| 
StitBd 941 NL 
SMTF 954 NL 
SocSIt 1557 1570 
TXTF 977 NL 
Trend 3846 NL 
Utlllnc 184911.11 
Value 2331 NL 
FMI Inv tasttf: 

CTAR .1806 NL 
EqPG 12.16 NL 
6 pp i lijn NL 
IP LTD 1037 NL 
IPSG 940 NL 
T£ Ltd 1053 NL 
QuatD 1239 1239 
Fidelity Selects: _ 
SlAlrr 819 947 
SLAW r 1658 1892 
SlAutr 1231 1246 
SlBlor 1859 1041 
SlBrdr 12351341 
SIBrkr 730 755 
StCapr 1892 H.14 
SI Cher 2144 2147 
SlCmar 12551240 
SIDet r 1178 1242 
SI Elec r 821 840 
UEUtr 892 9.10 
SlEnar 1346 1353 
SIEnSr 8X0 847 
SiFnSr 2748 2854 
51 Fd r 1654 I6JB 
SI Hlttl r 34X1 3552 
SlHour 1140 1144 
Sllndr 1349 1377 
SILesrr 22322359 
SIMO r 741 156 
SUWII r 134913L97 
SIPapr 12.17 1243 
SIPrpr 1048 i860 
Si Rear 9M 948 
SlfkeH r 1173 11.99 
SISLr 881 946 
SISofl r 1469 1899 
Srtecr 1896 1955 
SIT Otar 1739 1744 
Stunt r 2S77 2650 
FMI Phrmtti: 

Aoalno 977 M.1B 
GlbNIp 1146 1134 
GevScI 953 941 
GrOpp 1374 1451 
HIMUfl p 10511869 
IncGtP IMS 1150 
ST Bd P 9.99 1814 
SacSItp 14381540 
FWuCop 1545 NL 
.Flnenrtal Proa: 
Dynam 630 NL 
FSB Gv 637 NL 
PSP Ee 948 NL 
FSP eu HXS NL 
PSP Fn 754 NL 
PSPU 839 NL 
FtnTX 1372 NL 
GoM 809 NL 
HIM 1331 NL 
HlYld 800 NL 
IMUSt 344 NL 
Ineom 731 NL 
Leisr 1L16 NL 
Parti 1240 NL 
Select 643 NL 
_ Teen 1144 nl 
F aEoar 1158 NL 
Fsr investors: 

BdApp 1867 1150 
DISCO P 893 976 
Govt n 1037 1143 
Grwth D 540 812 
HlfltlYP 1343 1448 
Ineom p 537 576 
I ntSec P 457 439 
NYTFP 13361430 
OP top 432 451 
SocBd USD T456 
TxExp 972 1048 
Value 1154 1238 
PITrUSP 1813 10164 
Ftoa investors: 
CtbCsd 940 NL 
IntTrp 1131 1247 
Tellnp 1649 1649 
Romli Ip Graw: 
AZTEP 930 040 
CeCsft P 774+ NL 
CTTEp 931 972 
GATED 937 978 
KYTEp 94+ 945 
MITE P 1816 1861 
NCTEP 940 939 
OHTEp 10491053 
PATE p 947 947 
TnTE p 932 1815 
VATEP 932 973 
F lex Fund s: _ 

'Sand 5" (b37~77L 
Grthp 1056 NL 
IncOrp 1842 NL 
_ftetGrp uni nl 
F ortress must: 

OISI r 930 939 
HIQOI I 1248 1230 
HYTPt 94*979 
+4W1EQ W6 440 
44 Wall 214 NL 
Founders Grow: 
StoeCp 632 NL 
Fianlrp U39 NL 
Grwth p 746 NL 
Inoomp 630 NL 


Sped 461 
Franklin Group: 


NL 


AGE 

Callns 

CvtSc 

CpCsp 

DNTC 

Equity 

FedTx 

Gold 

Grwtti 

HY TF 

Incam 

InsTF 

MaTF 

Ml Tax 

MNlns 

NY Tax 

onto! 

PaTF 

Option 

PRTF 

utns 

USGav 

carrx 


236 350 
1850 1894 
943 1803 
848 NL 
1274 1337 
852 879 
1U» 1146, 
1252 U5+ 
1945 3847. 

1035 1048 
2.15 254 

104+ 1139 

1036 1079 
1864 1158 
11511147 
1858 1152 
1071 11.16 

932 971 
531 553 
1057 1880 
747 778 
750 739 
672 750 


Freedom Funds: 
Envoi t 973 973 


I1.U 11.13 
1158 1158 
1504 1554 
949 959 
7890 1890 


Glatol I 
Gil PI t 
GaMt 
GvPISt 
Rafik t 
FundTrasI: 

AggrfP 1246 1234 
Grth to 1240 1279 
Oral Ip 1239 1248 
Inco ip 979 944 
Fund Source: 

EqTrp 94* 9. 
GvSec 640 642 
IntEqfP 1538 NL 
-obellll 1447 NL 
GetCufp 2251 NL 
GiTInvst: 

EqSpC W.19 15.19 


HIYd 
Inc 
InARt 
Gna inv 
GctwyGr 


1867 1067 
856 836 
948 94B 
948 948 

1817 1817 
1243 1243 


GtwvOp 
GT Global: 

Band 1145 1252 
Euroop 16431735 
Go* Inc 11.16 1172 
Inti p 1941 2040 
japan p 2643 2746 
Paclf p 1743 1851 
WldGP 1814 1865 
CenAorP 2044 NL 
Gen Elec inv: 

Elfnin 1073 
EttoTr 2652 
EMnTx 1071 
S85 unavall 
SASLs 1141 1141 
GenSec 1170 1170 
GoTxEP 13.12 NL 
Glntei Group: 

CaAPP 1174 NL 
Ertsap 3346 NL 
GlntFd SJJO NL 
Gmmare 18*0 nl 
G rnGStp 1850 NL 
Gradlson Fund*: . 
EstGrp 1670 NL 
Gw In P 12X4 U.10 
OppGtp 1279 NL 
GwWshfp 11441257 
Grth Ind 857 NL 
Guardian Funds: 
Band 1152 NL 


ParkA 

Stock 

NatbEq 

HarbrG 

NartEGt 

HortGHl 

HrvstGp 

MoortGp 

Heartldp 


2219 2435 
1941 NL 
1143 1143 
1138 NL 
1216 1254 
1446 1542 
957 1836 
930 943 
14.18 1445 
18S2 11.15 
HrlsCvp 872 939 
Hidden Strenatti: 
Gwthp 1849 185* 
TotRtP 75* 747 
USGvp 1800 1050 
Her Mon 1734 17 34 
Humor p 115* NL 
Hutton Group: 

Bandt 1039 1839 


Calif 

CvSCP 

Gwmt 

OnTInc 

Global 

GvtSct 


1823 1866 
973 1814 
1151 1151 
842 842 
1146 114* 
8*8 B4S 

1241 1258 

Natl 1862 1156 
NY Mu KL3S 1878 
’“reCM* 1631 1631 
So E«t 1270 1270 
unsar I 1236 123* 
IRISIkP 743 736 
i at Funds: 

Apollo 1143 NL 
Bond 947 NL 
IntFdl 1823 NL 
Root on 1805 NL 
Reeve iotd nl 
S tock 1854 NL 
" * IDS Mutual. 
IDSAst 930 930 
IDSBdp 4X3 447 
IDSCaP 470 497 
IDS Dp 641 73S 
IDSEap 753 7. 
IDSEPP 863 9, 
IDS EP 468 492 
IDS Fp 553 539 
ID5GP 1752 1823 


IDSHf p 

IDSInCt 

IDS Imp 

IDSIrdp 

IDS N P 

IDSNYP 

IDSPrp 

IDSTp 

MatRtP 

MnTEp 

MUMP 

FanPet 

PrrfAtp 

Stack p 

Select p 


IOEX Group: 


437 459 
546 546 
475 550 
878 934 
851 : . . 
464 4X8 
639 673 
344 4.15 
776 817 
479 545 
1200 1263 
419 419 
768 &£B 
1769 1863 
843 807 


Idea 
Idexll 
Idex3 
Tonne 
IMG Bd 
IMGStk 
Industry 


1164 1250 
1070 1170 
946 185* 
962 1854 
1859 1067 
1229 1243 
246 NL 


Inte rn mo d Rose: 
AaGIfl P T3L77 1466 
GapApt 12401260 
CvSOCP 1861 1L14 
Grwtti F 13511418 
HIYIdP 1069 1132 
Hornet 1036 1806 
IncPlt 892 892 
Strip* P 11.96 1256 
TotRtP 1349 1469 
GvPUlP 1077 1131 
inttcmtl 1423 U61 
Inti Harp 877 9AO 
Instead 872 669 
lnvst Portfalto: 
Eaulti 1160 1160 
GvtPlt 7 M 749 
HIYd I 952 952 
InFTR 930 930 
Octal 834 654 
ITB Group: 

Hllnc n 11.94 12X0 
InBOS 1072 1153 
MdSTF 

lift 1649 
Inv Reah 113 541 
I Help 1269 NL 
Ivy Funds: 

Gwlh I3.U NL 
Inst 10451 NL 
llrit 1559 NL 
JPGrth 1260 1320 
JP Inco 934 1064 
Janus Fund: 

Fund 1138 NL 
Value 973 NL 
Vetlhif 2729 NL 
Japan Fd 19.18 nl 
J ohn Hancock: 

Bend 1458 1191 
Giobi 1114 1639 
Grwth 1164 1469 
Hllnc P '93$ 9J5 
FedPIp *6* *.98 


Pci . 
SodEa 
TxExp 
U5GvF 
GMMt 
Koutmn r 


1161 1156 
5.U 542 
(0231074 
877 9, 
941 10 
43 NL 


Kemper Funds: 
BhlCh p 931 963 
EJnhGvp 861 933 



BM Aeh 

Tech 949 1892 

Tot Rt 7.19 766 

USGv 969 952 

KvTxFr 669 669 


CusBl t 1558 1550 
CuS82t 1810 1810 
673 673 
826 828 
663 663 
1978 1970 
739 739 
477 477 
7.15 7.15 


CusB4t 
CusXlt 
CusK2t 
Cussi t 
CusS3t 
CusSit 
Inti r 


KPMt 1966 1966 
TxETrt 10581838 
TaxF I 817 8n 
Keystone America: 
Ealnt 938 95S 


GavSct 
GtSlfcf 
HlYld t 
InvGdt 
TxFrt 


965 1 80S 
11.18 T14I 
954 *53 
9.14 933 
972 942 


NL 

NL 

NL 

NL 


Kidder Group: 

Gvtt 1443 1463 
KPEt 1871 1871 
MktGd 14761550 
Matt 15JJ3 1566 
NYSer 1468 1827 
SpGtht 1406 I486 
Lflrtdrrwrl Funds: 
CopGI 944 NL 
Gltilnc 1831 NL 
NYTF *34 NL 
USGav 933 NL 
LMH 1835 NL 

L ^Jvlntp"*44 NL 
Splnvp 1062 NL 
TotRtP 934 — 
ValTrp 2577 

fcSSf $s 

U OLS t f nC Luio 1363 
GNMA 742 NL 
GtoW 11J2 1142 
Gotdfd 813 NL 
Grwth 904 NL 
Reich 1844 NL 
TE Bud 9X1 NL 
Liberty Family: 
AfflLdr 12X9 1150 
CRtflnc 939 973 
HI I cm 
Tx Fra 
USGvt 
UbMuG 
LMTrmp 
LtodDvr 

LocnitoSoytee 
Cap 1 1 1653 NL 

. Mut 2076 NL 
Lord Abbeff: _ . 
AHntd 947 1063 
Bnddb 
Dev Gt 
FdValp 
GvSec P 
TaxFr 
TFCol 
TxNY 
ValAo 

Lutheran Bro: 

BroHI *46 1817 



940 1064 
735 7.92 
18281158 
245 110 
1851 1153 
9X9 1031 
1050 11.11 
1079 1143 


Fimd 


Muni 

MFS: 

MIT 

FklDv 

GrtStfc 

CapDv 

Sped 

Sectrep 

EmGf 

Tot Ret 

GvGup 

GvHYp 

intend 

FlnBd 

HUBd 

Hlinii 

MuBd 

TFCAp 


14X2 1560 
035 879 
746 038 

12X4 12.98 
1835 11.16 
893 943 
11661257 
952 *73 
10501152 
1407 1817 
10411135 
939 956 
746 036 
1211 1806 
IXW 1412 
656 853 
959 *54 
1031 1872 

442 817 

TFMOP 10401042 
TFMdP 10491151 
TFNCp 1042 1146 
TExSC 10411165 
TFVAp 1058 1157 
TEWV 1830 1890 
MuHY 963 9.90 
MFS Lifetime: 

CapGr 933 933 
Global t 11.M11.16 
Sccrrf 829 829 
■mol 
DlvPl 

CvPIl 7. 

Hllnc 642 642 
MuBd I 741 >41 
MSB Fd 1954 NL 
MocKov Shields: 
CapAp t 1815 1815 
Convt 955 9JB 
CrpBd I *50 9-00 
Global t 97S 975 
GovPIt 9.17 9.17 
TxFBt 95S 955 
TatRl 1 1061 1061 

Value I 954 954 
Martinazkr Grp: 
GvtScp 751 7X6 
ArnFd 1216 1339 
ominc 730 057 
MasiMutl Fds: 
Batons 1033 1071 
invGro 1069 hub 
USG vp 970 1816 
ValStD 1871 1131 
M u nier s 1631 nl 
MUC brt 2537 2537 
Meritor Funds: 

PATF 1177 NL 
USGvt 1145 NL 
Grwth 1057 NL 
Merrill Lynch: 

Banc 1147 19.7S 
came r 1077 io77 
Con It 
Cp«v 
EaBdr 
EuroFd 

FedScP 


K fS 


Hllnc 
hi ait 
Instlnp 
IntHM 
inTrm 
LtMal 
Mun HI 
Mu tact 
Munlln 


1812 1033 
11X3 1232 
044894 

9 38 940 

FdTmt 1448 1440 
GlbCvl 1129 1829 
7.91 034 
1UM 1130 
950 950 

1247 1334 
1152 1134 
975 952 
948 1039 
930 930, 

746 7.90 

NYMut 1851 1051 
NlIRst 1469 1469 
PocFdl 10223803 
Phnlx f 1336 14.10 
Ruhr I 11.13 11.13 
RIEqt 955 935 
Retlnt 935 935 
RsfGBt 1052 1852 
ScITCh 10X0 1U5 
SPlVOl 1141 1274 
StrtDt 1879 1079 
MetUte SlataSR 
rmftp p 

law luo 

Ealncp 047 939 
Eqlnvs 970 1816 
GvSCP 6X0 7.12 
Gvtlnp 1144 NL 
HI I PCD 730 754 
•' TxExp 899 732 
MMAnwtcaHt: 
MMAm 537 5X7 
MAJ4G 377 812 
MAHY 944 1852 
MldasGp 3X3 333 
Midwest: 

FIGtP 12.151276 
FlGvt P 1008 1050 
FITrp 898 035 
IntGvP 1814 1035 
TFLtp 1813 1034 
Monitrp 1546 1654 
MOTKOP 1152 1136 
Merteunp 819 .540 
Mut Ben 1354 1813 
Mutual at Omaha: 
Amer 1052 NL 
Gnettl 730 743 
Ineom 956 9X5 
Tx Fre 1151 1147 
Mutual Serin: . 

Beaai 7 164 NL 
Quatfd 2151 NL 
Shares 7046 NL 
Nat Avia 1015 1866 
Nat Ind 1211 NL 
Nat Securities: 

246 245 


CnTxE 
FaTrfd 
FedSc 
Grwtti 
In 


12331291 
744 825 
937 944 
1073 1157 
740 828 
751 8.10 
1882 1140 
069 970 
iaji iLn 
770 B3D 
SfrAIIP 11.12 1255 
Tax Ex 94S 1810 


RealE 

REInc 

Slack 


Tot Re 731 777 
NafTefe 1556 1634 
Nationwide Fds: 
NdtBd 939 1004 
NatFd 1290 1453 
NOtGt 8+7 9.16 
TxFrar 959 959 
Neubenwr Bonn: 
Sony 7744 NL 
Guard 3954 NL 
LJWy 432 432 
LtMal 9X8 NL 
Mount 093 ML 
MMPtU 950 NL 
Portnr 1863 NL 
NewEnstond Fds: 
Bdlncp 1154 11X1 
EauitP 950 1816 
GvSec p 12111295 
Grwtti P 777 031 
RetEqp 639 6X3 
Tax Ex 659 731 
NYMunp 156 NL 
NewtGtp 2159 NL 
Newtlnp 809 nl 
N icholas Group: 

Nlch 3246 NL 
Nchll 1355 NL 
Nchln 378 NL 
NChLt 10X1 NL 
NodCnvS 857 NL 
NelnvGr 1822 NL 
NelnvTr 1256 NL 
Nomura f 2058 NL 
NovoFdr 1460 1531 
Nuvoen Funds: 
CASpc 931 959 


Invest 

MaTxl 

MTTxt 

MnTxt 

OhTxt 

NYTx 


CA Ins 
InsNat 
MunBd 
OhTF 
TFNY 
Oberwat 
OtyEuln 
OMDam 
omasa p 


89S 932 
956 944 
844 879 
892 939 
953 941 
1137 IJ74 
1154 11X4 
2072 2244 
1345 1450 


« TVS' 183, 
BlueCp 1334 1451 
Direct 2815 2252 
057 937 
1349 1816 
24X5 26X3 
12X4 1453 

1893 1750 

NYTX p 11X3 1242 
90-10 1553 1639 

OTCFp 17.17 1053 


Eqtnc 

GNMp 

Global 

Gold 

HlYld 


Oppeti 

rti-w i~r> 

r« km 

Racy 


Torse* 
TxFrp 
Tbne 
Tot RIP 
USGvp 


12X2 1379 

1 SS 1 & 

9S IttS 


7X2 1ST 
1170 1170 
1179 1179 
11X3 11X3 
1173 1173 

1637 T7.18 

OTCEP 24X2 28B 
Optn US 9701 
OPtnl I 933 TO. 19 
Tax Ex 2448 2570 
TFHYt 1357 13X7 
TFInst 1375 1375. 
USGtd 1359 14X0i 
Vhta 17X4 19491 
Vovas 19X7 21X2 
OuestGv 11X1 12J2S 
QuestFd 2812 NL 
RNC Gnus: 

CvSecp 939 9X6 
Rgcyp 12.17 1271 
Pftfwdp 9X0 9X71 
Ointow 552 NL 
ReaGr 1433 1537 
RrtlTlM 14X9 NL 
~ ~ . 1356 13X61 

moMIme Group: 
BlueCp 26^ 20501 
RT fp 32X4 522 
GvSec P 13X71475] 
Rocheslar Fds. 
CnvGP 959 9X1, 
Cnvlnp 7.17 7Jll 
Grthp 778 85+ 
MunlP 1546 1671 
Tax P ,136 12421 
Rodney 5aucr*: 
BncUS 949 NL 
Grwth 9X0 NLJ 
lattEa 1179 NM 
Rothschild LF: 

CpCsh P 21X322761 
InvGdP 1X3 9.V0 
Rf&Dvp 950 1821 
Rsvce Funds: 

Incot 074 S74j 
Vatu t 815 813 
TatRt 817 8171 
Rush more Group - 
SMR Id 12.19 NLJ 
OTCIdx 1239 NU 
USGLB 971 NL| 
US Gov 949 

ISPS Si 

iSFT Group: 

Direct p 1896 11X0 
EmXtP 12X0 1230 
7in 

Dtver f 

lntFdt 

Int Mut 1814 1814 


OTC Sc P 1814 1892 
Padllc Horizon: 
Aanvp 13X4 1449 
CalllP 1342 1455 
HIYIdP 14X4 1554 
PI MIT LD 9.94 NL 
PtMITTr 9X4 NL 
Pa toe Webber: 

Alt All p *73 NL 
AIMS M5< 15X1 
Amer I 1130 14X4 
CrtTxf 1044 11.11 
GNMA f 936 970 
HlYld f 891 931 
HYMuf 943 1806 
InvGdt 953 955 
MStEt 1847 1047 
MrtGIt 1139 1139 
MstGtP 185D NL 
Msttap 9X1 NL 
Otvmpf >1331270 
Tax Ex f 10521140 
ParicAva 1839 NL 
Pomsus 21-94 22X9 
PasodG 1535 1572 
PatrtCC 4860X817 
PaxWld 1155 NL 
PemSq 9.09 NL 
PennMur 651 NL 
PermPrt 15JS NL 
Phlto 556 650 
Phoenix Series: 

Baton 1210 1331 
CvFd 1557 1734 
Grwth 1553 1730 
HKJual 895 940 
HlYkt 843 979 
Stock 1151 1266 
TotRtP 12X6 1350 
PHsrfm Gro: 

CpCsh 1050 NL 
FsnSac 9X1 9X0 
FHIInp 891 9.19 
GNMA 181514X6 
HlYld P 730 7X6 
MOOD 054 941 
PARp 19.12 1941 
Prefdp 2890 2172 
RfciPrp 0X3 9X6 
Pionee r Fund: 

Bond 953 946 
Fund 2156 2352 

II 1817 19X6 

III U48 1 

Piper Jattrav: 

Salon p 9.11 949 
Gavfp 946 9XS 
Sectr 856 933 
Value P 9X6 956 
Price Funds: 

CalTF 9.10 NL 


CapAp 

Equln 

GNMA 

Grwtti 

Gmlnc 

HlYld 

lncum 

intIBd 

InttStfc 

MdTxF 


N Era 

N Hare 

NYTF 

SdTc 

SbTrB 

TxFrl 

TjtFrH 

TxFrSI 


I04S NL 
1X1S NL 
936 -NL 
liigrNL 

taJS ML 
856 NL 
1071 NL 
9XS NL 
9.13 NL 
1224 NL 
2071 NL 
1137 NL 
942 NL 
933 NL 
552 NL 
860 NL 
1355 NL 
810 NL 
11X9 NL 
P rad el Presv: 

DvAch 9X1 1037 
Govt PI 859 941 
HdOTE MM 844 
insTE 9.19 9X2 
Retire 9X4 959 
SP 100 10X2 11.12 

PrnVVtd unavall 
Prlncsr Funds: 
CaaAc 1041 1938 
Gov! 1B33 1077 
Gwttl 1933 2035 
TE Bd 103C 1070 
PruSoCP 759 NL 
Prudential Bathe: 
AdlPtl 1953 1953 
CalMul 1853 1853 
Equt I 934 934 
Ealnct 932 9J2 
FlAOt 9X9 9X9 
FICn r 9X1 9X1 
GNMAt 144014J0 
debit 1035 TOTS 
GlbGnt 11X8 1156 
GlbRst 952 952 


HYMu 1131 NL 
HYBdS 9X1 NL 
IntMU 1843 NL 
ModBd 046 NL 
MsdM 4 M NL 
PrimE 8X0 NL 
SPOd 1474 NL 
Stock 1539 NL 
TotRet 2276 NL 
Untv 1359 NL 
Stratoalc Funds: 
Om>» 8T7 874 
lnvst 450 437 
Sllvr 459 552 
StratnOv 2458 NL 
Strata to 3031 NL 
Stronu Funds; 

GovSc 1054 NL 
Inca 1150 NL 
lnvst 1459 1437 
OPPtv 1774 1410 
ST Eld 1079 NL 
TFInc 936 NL 
Total 1950 2810 
Tecum Eq 

9X7 1036 
Tecum in 957 ,047 
Templeton Group: 
Fran 1931 2176 


Glob I 
Glob II 
Grwth 
Inco 


NM 

NL. 

NL 

NL 

NL 


1131 1133| 
,139 1179 


fW 0 


Eqult 

Grwth 

Inco 

Mimic 

USGav 


NL 
NM 
NL 
NL 
NL 
NL 

batemC p 13.17 NL 

gSSSdr l g ,239 

NL 


1533 

M35 

12X1 

811 


COP G# 

DeveT 
Eatvln 
OenM 
Otobl 
GNMA 
Grain 
Ineom 
InttFd 
MMB 
NYTax 
TxF HI 
TxFr90 
TxFrfJ 
TxFr96 
■aulnt 

Security Fields: 
Adlan 9JM 

Bondp 7X1 759 

Eauty 456 450 

Invasl 848 9X9 

OmnlFd 2542X0 
Ultra 840 750 


15X6 NL 
2132 NL 
1057 NL 
1030 NL 
14X9 NL 
1446 NL 
1813 NL 
12X0 NL 
3450 NL 
037 NL 
1840 NL 
1049 NL 
NU3 NL 
UU1 NL 

nun nl 

,OJO NL 


III 
LOTX 


, AmShP 1279 NL 
IS pChp 14X7 1857 

1140 1255 
CotoTx 676 7.10 
CmSIk 1253 12X3 
Curaun 115411X9 
FLTax 452 655 
• 451 473 

12X0 13.12 
7X4 802 
750 7X7 
733 7X9 
736 815 
734775 
459 734 
7X1 770 
4X1 7.15 
7 42 779 
7X0 750 
465 650 
7.1* 7. 
815 444 
430 449 
7.11 7X4 
731 7X0 
879 7.13 


MtfTX 

MlrtiTx 

MlanTX 

MOT* 

Natrr* 

NJTEP 

NY To* 

OMoTk 

orTE 

potjcq 

CaTa* 

CorxQ 

GvGtdp 

HYdBp 

MMSCP 


Bakm 


Gentry 


GvPIt 
GvPIlt 
GvtSct 
GtOpI 
HlYld I 

Invert 
MuAct 
Mud. I 
MuHIl 
Main I 


9X1 9X1 
893 053 
1811 1811 
11.17 11.17 
1801 1801 
1841 W41 
1071 1071 
1057 ,057 
1815 1815 
1817 1817 


MuMdt 1819 ML19 
MuMat 10X3 1053 
MuMnl 1876 1876 
MuMIt 10X1 10X1 
MuMTt 10031803 
MuNCT 1033 1833 
NWlNJ 939 9X9 
Mu NY f 105710X7 
MuOrf 1071 1871 
MuOht 1055 1035 
Mu Pat 9X6 9X6 
NtMa t 14711470 
opto I 000 AM 
R*snt 12X5 1206 
unit 1356 1356 
Putnam Funds: 
CCArp 4200 43X0 

CCDSP 
ColTx 
Cacti 
CaPrsp 
Coav 
EnaRs 


liM 1577 
S7I NL 
1131 12X0 
5447 IS5Z 

WBllMl 

GNMAt 956 1046 
Geero 12X1 UTS 
1421 17X2 
1U3) 1252 
1057 2073 
10X0 11.15 
14X9 1575 


GtoWp 
Gratae 
Health 
Hllnc p 
H lYld 


HYdllP 1142R.M 
mcom 6X2 731 

IntoSc 1432 1772 

Int Eq 2450 2839 


1235 1339 

3*3 ££ 

9X1,030 
1140 1239 


ATIG 
ATI In 


GdMU 

FMValr 


HlYld 

LXtlGo 

Lahln 


51.15 
99X0 NL 
15X3 15X2 
axo 2979 
15X7 1556 
6X3 635 
vv wu 
10X4 1159 
nos loss 
JXW wxc, 
SpIGv I 1135 1135 
SPLLt 031 831 
MeGvr ins 12X2 
MMui 1673 15X1 
SLMOt 5332 5332 
NY Mu 15X0 1642 
SLPM 19X4 20X7 
SL5m 1546 1427 
SpCRVP 13X213X2 
SpGBt 16XS 16X5 
SpOptt 1274 1274 
sSSrt 1813 1813 
SpPklt ,814 1814 
SpiSect ,059 1059 
SpIStTt 1804 1404 
SolUtt t 1237 1237 
SpHint 1400 1450 
Splnlp 1815 1815 
SpMlgt 10X9 10X9 
SOTxl 1834 1634 
swmop 451 NL 
Stoma Funds: 

CacttP 952 9X9 
1ST am 735 771 
ISI T3 1802 1LS2 
Incap 
Invstp 
Sncl p 
T rust a 
USGvt 
Ventp 
wridP 
SltNBG 
SkylBd 


1815 1050 
9X3 9X1 
1250 1436 
331 336 
056 9X3 
1811 16071 
2742 NL 
936 954 


Smith Barney: 

Eauty 13X1 14551 
incGro 11- 1311 XI I 
Inc Re? 9.19 93l| 
MoCvt 11X91249 


1055 11X1, 
11X51234] 
1273 1376] 
1770 1849 
13JB NL 


1030 NLfWealthP 
1256 1256 


1157 1211 


MunCoi 

MunNt 
USGvt 
SoGen p 
IS oundSh 
SAM VT 
SlhertGt 
Savor in 
State Band Grp; 

Com St 439 658 
Divers 7X0 031 
Pram 185711X1 
Te«EX 10X210X9 

E US Gov 454 5X9 
FormFds: 

Baton 18X5 1865 
1120 1121 
771 771 


Gwttl 

Muni 


Grwtti 
inv r 


1NX2 NL 
.7757 NL 
7850 7837 
Steadman Funds: 

Am Ind 22f NL 

ASSOC X3 NL 

Invest 132 NL 

Ocean 340 NL 

Stain Hoe Fes: 
CtoOp 3110 NL 

Plscv 9X1 NL 

GvTPta 956 NL 


39X7 

12X9 1354 
074 ISXZ 
1039 1135 

1451 15J6 

Thomson MdOrei: 
CvSect lais HJ.13 
Global t 1857 1057 
Gwttl I 1811 1811 
Inco t 9X9 9X9 
Oport 1159 1159 
Tax Ext 106610X6 
USGv I 9X4 944 
Tmstlna 11X5 NL 
TrwtOrp 14X0 NL 
Treat Ft 971 NL 
Truol Funds: 

Bdldxp 9X2 NL 
SMCvp 9X5 NL 
InfGvp 952 NL 
Ealdxp HUB NL 
VolUP 9.14 NL 
20th Century: 

Gilt r 771 774 


Grwtti 

Herlnr 

LTBod 

Select 

TkEIn 

T*ELT 

Ultror 

USGv 


1102 NL 
81B 821 
9159 NL 
2821 NL 
9731 NL 
9446 NL 
756 759 
*452 NL 
vista r 6X2 845 
USAA Group: . 
Corns! 1742 NL 
Goto 9X5 NL 
Grwth 12X1 NL 
Inco 11X7 NL 
IncStfc 10.1 5 NL 
Shit ,730 NL 
TxEH 1250 NL 
T*Elt 1179 NL 
TkESi 1031 NL 
unified Msmnt: 

Genii 0X4 NL 
Gwfb -1832 NL 
IQCO 11X5 NL 
incU 5X7 NL 
Mb fl 1814 NL 
United Funds: 

Acem 644 7X6 
Bond 813 470 
Con Inc 1810 1859 
GldGv 130 9.16 
GvtSec 4X1 5X2 
Inteth 6X4 7X0 
HI Inc 12X0 1330 
Hllnc! I 4X5 550 

Ineom W 54 1854 
Muni 677 7X7 
MunHI 803 5X4 
NwCcpf 5X1815 
Retire 531 5X1 
Sc&to 10X3 1056 
VttaB 557 652 
Utd Services: 

GBT 1856 
GNMA 9 JO 
GWShr 426 
Grwtti 
Incn 


NL 
NL 
NL 
7.16 NL 
9X9 NL 


n Pror 


1X5 
73 

RJEst 932 
US TF 10JS 
UST Int 0X5 
ValFrg 1BX9 
Value une fo; 
Aaorln 0J7 
Conv 1849 
Fund 

Ineom 5JB 
Lev Gt 1951 
MunBd 
SplSit 

USGvt T2jn 
Von Bek: 

GldRsp 5X7 551 
Inttav 1376 15X4 
WWlnp 95? 1037 
WMTr» 1357,810 
VdnKompen Mr: 
CATFp 1864 1539 
Gwthp 1530 1817 
HIYIdP UX3 1433 
InTFp 1450 1777 
TXFHP 15X6 1845 
USGvp 1450 1575 
Vance EkChenpe: 


NL 
NL 
1157 NL 
NL 

_____ NL 

1816 NL 
1115 NL 
NL 


1003210032 
OBst 57X5 NL 
Diver 106X0 NL 
E»Fd 

1480O148M 
Ex Bo 13330 NL 
Fid Ex 8556 NL 
SeFld 03X9 NL 
vanguard Group: 
BdMkt 9.10 NL 


Gonvrt 

Ealnc 


859 

1X40 


EXPlII 2032 


NoeaT 
Prmcp 
VHYS 
VPref 
V ARP 
Ouant 
STAR 
TC Int 
TCItoa 
GNMA 
HTYBd 
IGBnd 
ShrfTr 
STGovt 
USTr 
IdxExt 
IndxSOO 27X7 
MuHY 9X6 
Muinl 
MunLd 
MuLS 
Minus 
MoSW 
Cal Ins 
NJins 
NYIRS 

Penn In 

VSPEr 1170 
VSPGr 10X0 
VS PH r 1470 
VS PS r 

VSPTr 1173 
Wellsl 
Wriltn 
Wndsr 
Wndsll 1117 
Wldlnl 1US 

wwus -- 


NL 
NL 
NL 
NL 
1127 NL 
3873 NL 
47.17 NL 
1*22 
0X1 
21X1 
1095 NL 
11X1 NL 
31X9 NL 
27X7 NL 
946 NL 
052 NL 
7X2 NL 
1024 NL 


NL 

NL 

NL 


1175 NL 
NL 


1171 
10.16 NL 
9J0 NL 
11.10 NL 
1530 
95D 
924 
9X0 
953 


NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
... NL 
753 NL 


1531 

1652 

1812 


Venture Advisers; 
InePl 854 933 
Muni t 921 921 
NYVen 7X0 852 
RPFBt 7X7 7X7 
u RPPE I 19.19 19.19 
|VlkE4to 1820 NL 
7.14 NL 


Writs Pad: Greer: 
Tudor SI 37 NL 
WPG 2050 NL 
Govt 9X2 NL 
Gwttl 9SX6 NL 
Wall» 655 896 
WtflcPlRA: 

AstAM 1153 NL 
Bend* 1066 NL 
CoStfcf U.16 NL 
SmlCof 1804 NL 
Wettwd 1230 1271 
Wood Strothers: 

Nauw 1422 NL 
Pine 11X8 nl 
W lnGt 1819 1819 

NL— No tnrtlal sales 
load. I— previous 
dav's quote, r— 
Redemption charge 
mov apctv. 

* — Ex dividend. 


Issuer 

world Bk Jan 
world Bk 
UtartdBk 
tWerfdB* 
world Bk 
world Bk 
World Bk 
World Bk 
World Bk 


Con Mat Price 


7 92 

11 92 

HR* 93 
n 93 

12V. K 
TZlb 9* 

in* 95 

7% 97 
9 97 


99 

MS* 

IK* 

IIS* 

m* 

115th 

103V. 

■n* 


YW Sod- 
Mai Trey 

7 JO -07 
AM +00' 
9.13 401 
937 +€7| 

951 

952 +94 
9X7 +7S 
9X3 +54 
954 +72 


} United Kingdom 

1 


ion to 

101 u 

9X3 +162 

Brit Trio 

«?* 94 

99 

9X8 +49 

BrBTriccom 

B0h 95 

96'6 

930 +71 

British T*l 

70* W 

88V* 

9X7 +90 

GufCo 

70b 97 

to* 

9X3 +m 


BV6 96 

92 

973 +97 

Notwest 

7V» 91 

95 

9X7 +145 

j| United States 


AT&T 

9 16 

86V* 

USD +144 


706 16 

94*6 

L2S +03 


9 *4 

1010* 

BM +3 


SV* 98 

901* 

9X9 +114 


10V. 92 

108b 



706 93 

9316 

938 +103 

CCCE 

916 95 

9816 

9X0 +93 

Camobeti 

10V* 95 

KSV6 

9X5 +87 


71* « 

mb 

•39 +54 


iv. 96 

97 

9J3 +101 


tV. 90 

•SV* 

9X5 +126 


006 92 

M0 

873 +47 

Cofgaie-Pal 

9V* 96 

9VX. 

933 +99 


11 95 

103Va 

10X7 +223 

ea Liuy 

W6 92 

10416 

9X0 +73 


90* 95 

1009* 

9X4 +72 


100* 92 

UJ21* 

935 +141 

Ford Motor 

716 99 

9BV* 

899 +144 


■ 89 

9806 

9X1 +151 


S06 90 

100*6 

860 +83 

Ford Motor 

110b 90 

103 

9X9 +167 


706 91 

94V* 


Ford Motor 

8 91 

970b 

898 +1(0 

Ford Motor Cro 

m 9i 

99 

9X2 +IC1 

Ford Motor 

10V* 91 

103bb 



129b 91 

104V6 

,1X1 +204 

Ford Motor 

1106 92 

W716 

9X7 +106 

Ford Motor 

IBVb 93 

1030b 



12 « 

W644 

1811 +98 


11 9* 

106V* 

933 +101 

GECA 

9V* 92 

101*6 

9.i2 +«a 

GEC 

8 93 

950b 

9.15 +82 


BV6 93 

9816 

870 +36 

GEC 

B06 93 

TO0 

9X3 +72 

GECC 

706 91 

9716 

889 +94 


111* 92 

10306 

10X6 +98 


BV, 09 

99 

9X4 +157 


lOVi 89 

101 

9.13 +152 


7 90 

V6?b 

8X0 +118 


816 90 

99Yb 

8X9 +89 

GMAC 

70* 91 

96V* 

9X4 +97 


806 91 

990* 



8?* 91 

70Mb 

868 +74 


10 91 

102*6 

9.17 +104 


70b 92 

940b 

9.18 +98 


10 92 

1071b 

935 +126 

GMAC 

10V6 92 

102*6 

9X7 +144 


IV* 93 

97Vb 

9.10 +75 


906 93 

107 

9.17 +07 


a 94 

94% 

9.13 +56 

GMAC 

9V» 96 

970b 

9X1 +78 


70b 93 

««Vb 

896 +52 


10*6 95 

10416 

9X1 +92 


606 90 

971* 

0X9 +77 


406 90 

97V* 

856 +89 


706 91 

97ta 

872 +76 


8*6 *3 

9SV* 

9X4 +1,1 

Kellogg Co 

100* 90 

10006 

I0XS +166 

Kimberley 

12 94 

11006 

.9X6 +103 


BV* 96 

V40b 

9X8 +73 


7*6 89 

97V* 

9X4 +164 

Met fife 

706 96 

88V* 

9X2 +W6 


BV6 96 

910b 

9J9 +102 

Morgan Gfy 

12« 89 

ram 

904 +152 


170b 89 

HOW 

936 +149 

Morgan Gly 

7 90 

971* 

580 +113 


714. 91 

94V* 


Morgan JP 

100b 92 

1030* 



1116 92 

102V* 

1037 +187 

New England 

110* 95 

1080b 

9X4 +131 

Peosl cn 

716 91 

9616 

850 +3S 

Peosico 

00* 91 

970* 

9X0 +144 

Pepsi ao 

70b 93 

93Vb 

9.17 +83 


0 93 

950k 

9X9 +77 


91* 89 

100V6 


Philip Mils 

7V* 91 

94 

9X9 +145 

Philip Mris 

10 95 

99V* 

1007 +134 

Philip Mil* 

99b 98 

970b 

10X1 +137 


91* 92 

100 

9X4 +230 

Prod 8 Gam 

10 95 

» 

1030 +151 

Proct&Gam 

9V* 90 

980k 

9X7 +02 


90b 01 

98*6 

9X6 +92 

Prudential 

706 91 

971* 

883 +79 

PnxtorttoJ 

n*fc 92 

104 

10X4 +260 


8 93 

96 V* 

882 +40 

Prudential 

100* 93 

102 

1007 +174 

Pradenttri 

806 94 

9BVb 

9j05 +4B 


121% 95 

1100* 

9X8 +126 

Reynolds RI 

10 91 

1B2V* 

9X8 +96 


10*6 93 

103% 

939 +98 

Rortcweii 

m 90 

1021* 

872 +92 

Soars 

110k 91 

184V? 

9X6 +164 


110b 93 

106 V* 

957 +155 


8V* 90 

9906 

8X9 +75 

Smith kllne 

806 92 

9706 

9X0 +1,5 

Toyota Malar 

8V% 91 

9SV6 

932 +123 

Toyota Motor 

90b 90 

101V* 

8X5 +100 

Utd Techno! 

1116 92 

1050* 

932 +105 

UMTertmol 

70* 93 

9216 

9X1 +107 

Utd Techno) 

100* 95 

1034* 

9X8 +146 

Warner Lamb 

80* 96 

92 

9X1 +88 

1 Western Europe (Other) 

Austr Contr 

1004 90 

10306 

0X4 +07 


10 91 

10206 

8X7 +09 


9Vb 92 

,001* 

856 +67 

Austria 

8V* 90 

9906 

8X8 +69 

Austria 

9 92 

toov* 

893 +67 


1116 95 

108 

9X4 +08 

Austria 

706 97 

8806 

931 +93 

Austrian Contr 

BV* 93 

9506 

935 +93 


BV* 93 

77* 

9X6 +95 


81* 93 

97V* 

935 +92 

Hal Fin Trade 

01* 91 

970b 

933 +131 

Mercedes Benz 

81* 95 

95 

9X4 +97 

Netherlands 

616 98 

99V* 

6X7 no. 


BU 91 

97V. 

9X6 +170 

SBC Finance 

706 90 

980* 

855 +02 

Shell Oil 

9V* 90 

70S 

9.45 +178 

Unilever 

80* 98 

93 

10X2 +117 

Dollar Zero Coupons 

YM Spa 

Issuer 

Mot Price 

Mat Trey 

ADB 

04 

200* 

KUO +124 

AIG 

04 

2T0* 

10X1 +95 

A R C 0 Fin 

92 

710* 

9X7 +139 

Amex 

00 

28V* 

1156 +162 

Austria Rep 

95 

SR* 

9X3 +114 

Baker Feb25 

92 

68V* 

1874 +25! 


92 

67V* 

1132 +014 

BeneflcFeblO 

90 

85 

1034 +363 

BP Capital 

95 

5116 

958 +129 


92 

71 

9X7 +106 


92 

<716 

958 +174 


94 

570* 

1030 +182 

Ceatrust 

10 

100* 

11X2 +193 


oe 

290* 

1051 +158 

Crocker 

92 

09 

10X3 +234 

Denmark 

91 

74 

9.14 +101 


98 

3706 

10X7 +121 


90 

04 V* 

9X8 +147 

EDF 

94 

5616 

9X4 +105 

ExPOrtfln 

94 

550* 

9X1 +121 


04 

210* 

9X9 +62 

FNMA Bear 

14 

916 

9X8 +01 

FT retted 

05 

18 

10X1 +173 

Florida Fed 

95 

50 

>0X6 +157 

GDF 

92 

72 

938 +108 

GD F 

94 

5S0h 

9X6 +137 

G E C Feb 17 

92 

72V* 

9X7 +V0S 

GEC Inti 

93 

65V* 

9X5 +114 

GEC Inti 

94 

40*7 

9.16 +67 

GEC Inti 

95 

53V? 

933 +107 

GEC Inti 

96 

46V* 

954 +119 

con Mnis 

13 

BV* 

10X0 +121 

GMACOvFebK 

92 

710* 

9X0 +129 

GMACOvOctol 

92 

67V? 

9X1 +129 

GMAC Oven 

90 

84V* 

9X9 +145 

Gulf Oil 

92 

71V. 

9X2 +132 

Hewlett Pac 

91 

8014 

857 +W7 

Mutual Ben 

06 

17 

10X7 +144 

N 1 B 

94 

55** 

9X7 +120- 

Penney Jc 

94 

571* 

10.18 +170 


92 

7T06 

9X4 +136 


94 

591* 

9X1 +m- 

PWlIp Morris 

94 

5*04 

9.9, +137 

Prudential 

99 

35V* 

1027 +139 

R J Reynolds 

92 

71 Vb 

9X1 +132 

SEK Mar 

94 

SSV* 

971 +128 

SEKSep 

94 

551* 

9X7 +128 

SBC Fin 

97 

40V* 

10X6 +123 

S ears 

92 

71V* 

9X2 +133 

SeVSMav27 

94 

540b 

952 +139 

Sears Jul 

98 

3716 

ICL2B +142 

Siemens W Ew 

01 

30 

9X8 +73 

Suruory 

93 

68V* 

10X1 +226 

Xerox Credit 

92 

710* 

9X3 +144 

DM Straights 

YM Cur 

issuer 

? 

I 

i 

Mat Yld 

1 

European 

1 


Amro Bank 
Asflnag 
Audi Fin Nv 
Aiatr Control 
Autlr Control 
AustrCentrPp 
Ausfr Control 
Austr Central 
Auefr Contr Fp 
A ustr Control 
Ausfr Control 
Austria 
Austria 
Austria 
Austria 
Austria 
Austria 
Austria 
Austria 
Austria 
•la 
Austria 
BFCB 
BFCE 
BFC E 
BFCE 
BMW 
BNP 

Bank of Graacs 

Baik of Greece 

Bank ot Greece 

Bordavs 

Bs ac h om 

Baffin. 

Bqlndosucz 

Btr 

CCF 

CEPME 

CEPmC 

CNA 

CNE Jan 

CNTAaa 

CNT 

CNT 

^Commerebank 

T Com merztenk 
Cemmcrebto* 
^rrnntmmi 


506 94 
606 95 
70* 94 
70* 09 


101X5 

18175 

105X0 

10050 

101X0 

10150 

KK25 

10070 

10125 

9*50 

103X0 

10115 

100X0 

10573 

102X5 

10425 

TUTS 

W9J5 

10850 

9895 

77X5 

97.15 

10810 

10800 


Caplet 
O- Fonder 
Cr Ponder- 
er Fonder 
Credit Not, 
Daimler Bens 
Danish Export 
Degutaa 

. infL 

Dei! DansIceBk 

Denmark 

Denmark 


,0815 

93X5 

W3S 

10053 

WUB 

9*30 

VJ733 

10375 

W7S 

104X0 

KDX5 

10175 

H723 

154XS 

109.15 

10935 

10273 

104X3 

101X5 

100X0 

10US 

MU5 

131X0 

M5XD 

10535 

11123 

10675 

104X0 

10135 

11810 

90.15- 

leixo 

106X0 

99X0 

10035 

me 

W2X5 


537 5X5 
810 851 

630 7JB 
6X2 734 
7X3 879 
5X9 5X0 
5X2 721 
475 4X6 
814. 543 
807 803 

631 855 
850 739 
5X0 572 
821 862 
7X6 80S 
7.11 803 
4X8 8TB 
532 739 
624 7.16 
623 80ft 
830 813 
8S7 6X3 
856 800 
810 730 

814 427 
810 812 
639 561 

815 7X3 
861 S72 
802 653 
864 6X5 
7.11 7X0 
672 7.14 
470 814 
894 7X2 
6X7 7J2 
6X0 677 
523 7X6 
6X9 6X1 
820 7X4 
5X3 72Z 
867 925 
630 7X5 
804 625 
571 5X5 
144 567 
5X0 620 
530 5X1 
7 35 8X6 
627 7X1 
IN 7X0 
431 773 
852 7X5 
7X4 029 
577 728 
6X2 830 
549 591 
809" 7X4 
427 819 
5X6 571 
472 7.13 
425 7X1 


Denmark Od 


Da nm ar k 


Denmark MM Bk 70b 

Deut Bank 
Deutsche Bank 
Deutsche Bk 
D+utsdie Bk 
Deutsche Bk 
Dresdnar Fin. 

EDF Ses 
EOF 
EDF 
EDF 
Etoara 
Finland 


Hereout 
Heron intt Fin 


Hoesrti laLFtn 

Hoogovans 

H paggy*ns 

l l eeggv e m 

tbmpp 

Id Infl 

Ireland Mar 

Ireland 

Ireland 

JydokTri 

Weedm sf Hum 

LaarfM Irtff 

Lufthansa 

Lufthansa 

MlCheUn 

Midland Bk. 


Nests Oy 
Nurd Lb Fin 
Nsrpto* 

Norsk Hydro 
Norsk Hydro 
OELEG 
Oest Donaukraf 
Oest ind Ver 
Ode 

Pk Bardeen 
Portuaai 
Prudential Fin 
Rabobank 
Rank Xerox 
Renautf 
SCN 
SCN 
SCN 
SCN 
SDR 
SKF 
SNCF 
5NCF 
SNCF 
Staton 
Stotoll 


Thvssen 


MOsf Lb 
wesnxUlrecM 


Con 

Mat Price 

Yld 

MOt 

50* 

91 W2J5 

4X6 

KM 93 114X5 

5X9 

6V6 

93 102X5 

561 


93 1089 

5X4 

70* 

94 W7je 

6X2 

:78b 

95 10535 

AX! 

6 

91 loan 

5X0 

SV* 

92 102X0 

430 

6 

92 102X5 

5X2 

SV* 

93 10,35 

119 

50* 

96 95X0 

645 

4V* 

92 9755 

5.12 

80* 

92 1033S 

739 

00* 

93 mxo 

AXJ 

Mb 

96 99X0 

6X1 

506 

97 95X0 

A4U 

6M 

93 M3X5 

SS3 

7V* 

91 104.15 

5X4 

6 

92 KXL7S 

53b 

6V* 

96 mss 

6X4 

7V. 

95 10L3S 

6X6 

7 

95 10125 

643 

SV» 

94 10055 

5X3 

6 

92 IffIJB 

534 

M 

9S 10073 

5X6 

70* 

95 104X0 

6X7 

706 

93 101X0 

744 

6V* 

92 10,35 

6X7 

IV* 

90 W63S 

4X7 

80b 

91 101X5 

5.17 


94 10855 

631 

6M 

95 102.15 

637 

1 <V* 

96 9855 

666 

716 

93 10435 

4.10 

0 

96 99X0 

6.13 

610 

16 90X5 

7X0 


90 10455 

4X2 

6 VS 

96 10055 

637 


93 107X0 

538 

60b 

96 >00X0 

637 

6 VS 

92 ,02X5 

5X9 


01 9045 

7.15 

6 

89 108*5 

5X2 

606 

St 102X5 

4X4 


92 9935 

9.17 

4V* 

95 103X5 

5X7 


94 10660 

6X4 


95 104X0 

6.19 

706 

93 103X0 

682 

506 

9ft 97X0 

634 

706 

92 T07XS 

4X9 


•7 9735 

634 

70* 

94 106X5 

631 

7V? 

•3 104X5 

634 


5VJ VBJO 

5X0 


91 1B4.T0 

647 

71* 

94 10455 

640 


95 10*35 

618 

716 

95 10535 

639 

70* 

93 104X5 

6X4 

70* 

a* io 2 xa 

5X0 

80* 

92 107.95 

6X8 

70b 

93 10835 

539 

SV* 

93 10835 

610 

50* 

99 10035 

5X2 

6V6 

97 9835 

651 

50% 

96 9735 

533 


95 10135 

6X8 

70b 

94 10500 

6X1 

7V6 

95 10535 

625 

61% 

90 9930 

6X2 

10V. 91 103X5 

9X2 

1 90b 

94 113XS 

6X4 

606 

95 11033 

610 

7V6 

93 KQ3S 

640 

506 

98 0933 

733 

6 

97 95X0 

609 


7X1 


0X7 


Non-Eoropeon 


Air Canada 
Air Canada 
Amen 

And? Bonking 
Archer Daniels 
Australia P/P 
Australia P/P 
Australia lSer 
Australia 2Ser 
Australia 
Australia 
Australia 
Australia 
Bank of Tokyo 
Bk America 
Bk ttova Scotia 
BksekADecker 
CPC Finance 


9 

70b 

70* 

5M> 

6 

SI * 


Cb of Turkey 

Chrysler 

Chrysler 

Citicorp 

CHIcora 

Cam BkAastn 

DaMrtb 

DawCbemlail 

Dow Chemical 

EDC 

Emhort 

Ford Motor Ex 

Ford Motor 

Full 

Gent Motors Co 
Gfllefte Fin. 
Gould Inti 
HsagvwaR fnv. 
Ind Bk Japan 
tsee 
lit 

JFM 

Jap Dev Bk 

Jap Ftn Carp 

Jap-FkbCorn. 

Kobe City 

KobeCttv 

Kobe aty 

Kubota 

Malaysia 

Manitoba 

Manitoba 

Manitoba 

Manitoba 


516 91 
90* 91 
90* 91 
704 92 
» 
96 
96 
93 
90 
96 
506 94 
01 
89 
92 

96 

97 
92 
96 


616 

716 

506 

5V, 


11173 

10865 

,0890 

99X0 

9860 

101X0 

101X0 

112X0 

11075 

10775 

10575 


SW 
60* 

C06 
60* 

B 

60* 

516 91 
61* 96 
606 95 
59* 96 


64* 

60* 

596 

7 


706 92 
506 96 
6 94 

70* 91 
XM 97 
59* 96 


93 
93 

91 
90 

92 
506 97 


71* 

0 

7 

74* 


Mcdonatds Dec 
Matonakts Fin 
Fin 


71* *5 
70* 91 
7*b 94 
60* 95 
59b 96 
6V* 91 
71* 92 
016 92 


706 

54* 


Mount Isa 

NCB 

NTT 

NewZeakmd 
NewLseta Apr 
NavrZeakiOd 
Nippon Steel 
O ccid ent a l 
Owens Coming 
Pepslco 
Pfitsbury 
Quebec Hvdro-E 
Quebec Hvdro-E 
Hydra 
Hydro 
Hydra 


Quebec Prav 


Quebec Prav 


Quebec Prav 
Reynolds 
Reynolds tad 
Royal BkCda 
Royal las. 


Starting Drug 
SumHorno Fhi 
Sumitomo Fin. 
Temecs Intt 
Tenneco 
Tokyo Etoc. 
Union OUofC 
ute 

Utx 


706 92 
716 91 
61* 97 
906 It 
716 91 
716 91 
606 >9 
606 90 
716 00 
716 94 
60* 92 
1016 91 
0 93 

706 94 
71* 95 
51* 96 
6 16 
71* 91 
1006 91 
1«* 92 
70* 95 
6 97 

6V* IB 
70* 94 
40* 00 
706 90 
S» 92 
0 94 

716 94 
704 Of 

8 91 

9 92 

60* 95 
6 97 

61* 90 
716 91 
70* 92 
50b 96 


105X0 
10165 
10025 
9475 
9975 
97X0 
10325 
102X5 
10273 
9735 
MS. 10 
9975 
101X0 
995S 
KJT35 
9895 
10425 
100X0 
10855 
10325 
10635 
95X5 

100.15 
10X15 

99X5 

9725 

105X0 

10190 

10150 

103X5 

10810 

9815 

WOXS 

WL70 

103.15 
10225 
10675 
10625 
10873 
101X0 

9020 

M1XS 

10275 

M0XD 

W5X0 

9655 

10115 

105X0 

99.10 

10805 

10325 

103X8 

*01X5 

10025 

99X5 

10225 

WU5 

114X5 


109X0 

104X0 

95X5 

0375 

10525 

11855 

11835 

10725 

99.15 

mxo 

WITS 

9925 

96X0 

101X5 

10440 

10275 

UOJ5 

10745 

10220 

WOO 

9745 

95X0 

10810 

10275 


575 805 
5X0 892 
6X9 7X3 
5X7 853 
851 621 
475 866 
871 817 
450 127 
508 847 
5X9 7.1* 
5X3 853 

810 633 
836 8X7 
4X6 5X5 
857 873 
649 554 
800 576 
735 892 
4X4 122 
623 674 

828 857 
7X4 801 
720 724 
8X1 829 
4X0 817 
868 860 
86? 8X7 

829 5X6 
892 859 

864 871 

3X6 540 
6X3 878 
8X1 739 

646 801 
557 559 
841 739 
827 626 
6X6 578 
845 7X5 
8X0 874 
623 727 
862 724 
531 812 
833 6X8 
855 7X1 
n4L 7X7 
821 879 
6X4 721 
630 7X3 
5X6 654 
83* 7.14 

811 821 
814 558 
5X2 838 
82* 893 
726 7X7 
840 724 
625 8N 
679 7X1 
812 617 
821 818 
879 9.12 
894 7X2 
600 7X0 

853 6X4 
857 873 
7 26 721 
875 7X0 
5X9 627 
5X0 0X4 
578 725 
819 7.11 
840 8X5 
831 579 
729 7.18 
5X5 7.13 
521 920 
5X0 US 
825 7.11 

812 805 
8X2 847 

854 7.11 
656 653 
9X1 0X3 
455 5X0 
7X4 7X5 

865 7X6 
8X7 7X4 
525 7X5 

830 UQ 
662 874 
830 818 

813 8X5 
515 858 
817 742 
6X7 817 


Sop 


ad b 

A D B 
AD B 
AOBAPT 
ADBAuo 
AD B 
AD B 
AD B 
AQB 
ADB 
AD BApr 
Africa) DsvBk 
Counrtl Europe 
Council Europe 
Oeuncfl E u rope 
C ounci l E urope 
Council Burts*) 
COwtdi Europe 
Counrtl EunEx 
Council Europe 
Council Europe 
Council Europe 
Council Europe 
Council Europe 
ECS 
ECS 
ECS Jan 


WtU 09 
706 91 
SW 92 
914 92 
9V. 92 
01* 93 
706 94 
0 94 

4W 95 
61* 96 
706 97 
618 96 
0 92 

SW 93 
*06 92 
70b 93 
016 93 
00* 93 
SSb 94 
61* 94 
71* 94 
SV. 94 
80* 95 
71* 95 
f 90 
7 92 

7V, 93 


10775 

M720 

11010 

112X0 

1122S 

TUTS 

10775 

10923 

101X5 

9873 

18775 

9810 

MS5D 

10815 

HK75 

10410 

105X0 

70475 

10175 

70175 

10525 

10975 

10200 

105X5 

10633 

70815 

10450 


864 958 
856 724 
5X2 7X0 
5X0 826 
5X5 024 
6X1 7X1 
612 7.19 
815 722 
821 639 
632 820 
856 7.19 
856 837 
643 7X0 
7.10 752 
7X6 027 
803 7X7 
7X9 7X6 
722 000 
550 577 
577 602 
848 7J3 
815 7X2 
827 6X0 
846 7.10 
4X0 752 
552 672 
823 7.15 


Listing abo ve does not Include flooring rote 
nates or convert Wes. 

Coupon, price and yield are expressed In per- 
cent 

Par dottar-danomlnatud Issues. S Pd/Tray tx 
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London 
Luxambourg 
Hong Kong 


Westdeutsche Landesbank. Head Office. P.0. Box 1128 4000 Dflssatdarf 1 

SSSt?’ and Sales: Te,sph0 " e ' 2 " , s '**™” 6374 ’ 1 

Wwtdetitsdie Landosbank. 41. Moofgate. London EC2R 6AE/UK ] 

Tel Mi one HI 638 6141. Telex 887 984 

WfetLBIntemationa! SA 32-34. boulevard Grande- Duchesse Charlotte ' 
uoombourg. Telephone (362) 44741-43. Telex 16 78 -? 

V^eutsche UMesbeniL BA Tower. 36th Floor. 12 Hatcourt Road 

Hong Kong. Teiaphone (5) 8 42 02 88. Telex 75142 HX - *> 
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. ISTANBUL — Turkey 
I tightened its rules Sunday bn 
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Reuters 

Trading 

1 1 ^ Overseas borrowing in an at- 
tempt to reduce its foreign 
debt. 

No government agency may 
^.ttner negotiations with poten- 
H jt i i 1 l n ;t3 r tial foreign creditors or initiate 
"■ -li? 1 -* ‘ a Wader without permission, 

the Anatolian news agency 
said. Private companies also 
must inform a government 
^agency if they want to seek 
Foreign loans. 

The Fwogn Mat Strit^y 
Group said that poorly 
^ planned dTorts to raise forofen 
i. loans had lowered estimations 

#°f Turkey's creditworthiness 
| land caused a sham rise in the 
. « lr\C\ i forei 8 n d*an, wmch totaled 
\f\lfjD *■ 3 M0“8 WEm at the end of 
V V^, ^[v, 1987. State ageodes wiD now 
^ | I have^o prove that their needs 

it L J correspond with Turkey’s 
yearly plan.- 


1 1... 


POUND: Strength Seen for 1988 


(Confirmed frotn first finance page) 
sales jumped in the first quarter 
and monetary growth is over target, . 
he noted. 

Geoffrey Dennis, an economist 
with the London stockbrokers 
James Capel A Co., believes it will 
“take longer and longer” for Mr. 
Lawson tojusnfy another rate cot, 
but that the chanceDcrr at the E*- 
chequer will nonetheless reduce 
rates if the pound rises shaiply- 

Mr. Lawson’s pledge to prevent 
a surge in inflation has lacked cred- 
ibility in the past, and now is faring 
a crucial test, economists, say. 
“What is needed is both a higher 
pound and higher interest rates: 
That would represent a line tight- 
ening of monetary conditions,” Mr. 
Brown said. “These short-term 
.movements of the exchange rate do 
not represent any radughiening of 
monetary conditions.” 

“Does it make any sense, he 
a«v#-d “for a country like Britain 
with a large economy, in European 
terms, to be saying thay it cannot 


ran an independent monetary po- 
licy and instead have to tie itself to 
the West Germany economy? If 
Germany can have an independent 
monetary policy, based on a nar- 
rowly defined domestic monetary 
a gg regate, why can’t Britain?" 

The interest-rate differential in 
Britain’s favor is expected » be the 
main focus in commg months for 
traders, who are bored by currency 

plays in the relatively steady dollar 
and Deutsche mark sectors. For the 
next quarter or two, a number of 
economists argue, high rates and 
robust growth in the economy will 
overshadow longer-term concents 
about Britain’s deteriorating trade 
position. 

After expanding 43 percent last 
year, Britain's economy is expected 
to grow 3.5 percent this year, out- 
pacing the average 3 percent for the 
24 nations in the Organization, for 
Economic Cooperation and Devel- 
opment. Robust domestic demand, 
which is outstripping the econo- 
my’s capacity to produce, will lead 
. to a. widening hade imbalance. 


Paris Club Agrees on Yugoslav Debt 


The Anodaed Prat 

BELGRADE — Fifteen West- 
ern creditor countries and Kuwait, 
members of the so-called Paris 
Gob, have agreed to reschedule 
nearly SI bfflkn of Yugoslavia’s 
debt, the slate news agency Tanjug 
h ay reported. 

In an article from Paris, Tanjug 
said Saturday that the agreement 
with the Yugoslav government, in- 
volving a total of $946 million of 
capital and interest, was reached 
after two days of “lengthy, exhaus- 
tive and defcafe negotiations.” 

The Yugoslav delegation, led by 


Finance Secretary Svetozar Rikarj- 
ovic, is satisfied with the agree- 
ment, although they did not obtain 
all they had expected, the report 
said. 

The agreement, rumored since 
last week, reschedules Yugoslav 
debts and interest due between 
April 1. 1988, and June 30, 1989 — 
ttae period covered by a standby 
arrangement with the International 
Monetary Fond, Tanjug said. 

The postponement of repay- 
ments is for 10 years, with a six- 
year grace period. 


The agreement also provides for 
the possibility of medium-term re- 
scheduling. until 1995, of debts 
amounting ® nearly S4 billion, de- 
pending on bow fast Yugoslavia 
carries out hs economic reform and 
cm future agreements with the 
IMF, the report said. 

The debt arrangements came as 
the Yugoslav government has 
adopted a series of austerity mea- 
sures to curb galloping inflation, 
which set off a wave of social un- 
rest. 

Yugoslavia's iota! foreign debt 
stands at about $20 billtoa. 


Baker Rejects French Plan 

l mini Pre m lalrmaSMimit 

WASHINGTON — Tbe U S. Treasury secretary, James A. Baker 
3d. said Sunday that he does not expect me United" States to follow i 
French suggestion to forgive pan of the developing world's debt. 

Asked about the U.SL answer to tbe French plan, which will be 
formally proposed at the economic summit in Toronto starting June 
19. Mr. Baker said in an ABC interview: “We can’t forgive debts 
without going to Congress and asking for an appropriation." 

Mr. Baker, however, reaffirmed hts call for bdp u> the poorest 
.African nations, as opposed to middle- income Latin America coun- 
tries. President Francois Mitterrand has said that France plans to go 
ahead with iu plan despite the reaction at Toronto. 

Mr. Baker also said that he had no plans to leave the administra- 
tion rojoin Vice President George Bush's bid for (he presidency. 


U.S. Rates Appear Stable 
But Calm, Could Be Brief 


Sea York Tima Serrtce 

NEW YORK — Conditions that 
have long-term U.S. inter- 

est rates to staMrzc at around 9 
percent should remain in place for 
the next few weeks, according to 
credit marker, analysis, but the 
calm wiB be fairly brief. 


reached at the end of a furious rally 
during the week of May 30, which 
began with a holiday. 

“I can see tire long bond dipping 
a bit bdow 9 percent, but that’s it,” 
Mr. Moran said. 

The tight supply conditions that 
have contributed to the price im- 


Thr pressure of higher levels of provement in the government seat- 
Ttifiari/w is lively to reassert itself rities markets are also prevalent in 


« a fozro in the rsarket later on this 
s u m m er, poshing rates higher once 
again, they say. 

Market participants cite a nnm- 

U.S. CREDIT MARKETS 

bex of reasons to support the case 
that interest rates are likely to re- 
main fairly stable, for the moment 
anyway. 

Among them are a dollar that 
has not lost or gained more than 
about 1 percent of its value against 
key foreign currencies since the 
start of the year, and that shows 
little sign of altering that pattern 
anytime soon. 

The market also has benefited 
from favorable supply conditions 
as wdl as a steady increase in retail 
buying by both domestic and for- 
eign customers. 

“One of the great props under 
tbe bond marke t right now is re- 
newed interest by foreigners in the 
dollar,” said Lawrence A. Kuril ow, 
chief economist at Bear Stearns St 
Co. Inc. “We are not seeing a tidal 
wave of baying. Just a little bit of 
early nibbling. 


other debt markets, including t be 
one Tor higb-yidd junk bonds. Bui 
that condition may be changing. 

The issuance of junk bonds, 
which all but dried up after the 
October stock market collapse, re- 
cently has been staging a slow, ten- 
tative recovery. 

Through May, the volume of cor- 
porate bonds and notes rated by 
Moody’s Investors Service has fall- 
en by 18.6 percent from a year ago. 
Most of that overall decline results 
from a 55.5 percent drop in tbe 
public issuance of new junk bonds. 

Last month, however, nearly $3 
billion of new high-yield debt was 
issued, the highest monthly total 
since $3.62 billion were issued in 
September. 

“Barring a new equity calamity 
or the re-emergence of recession 


worries, new speculative-grade 
debt should continue to pour into 
the market,” said John Lonksi, an 
economist at Moody’s. 

Although a host of new econom- 
ic data are scheduled to be released 
this week, including U.S. merchan- 
dise trade figures for April, current 
conditions in the market are so fa- 
Analysts at Salomon Brothers re- vorable right now that analysts are 
ported m tbe firm's weekly “Com- not expecting the reports to have 


ments an Credit” that according to 
preliminary data, private foreign 
purchases of U.& government se- 
curities exceeded $7 billion in the 
first quarto-, the strongest showing 
since the second quarter of 1986. 

Finally, the Federal Reserve 
Board, which moved to tighten 
monetary policy three times be- 
tween March and May, appears 
satisfied with its recent steps. 

“Our cheats tlrink things look 
pretty good for the near term,” said 
John Lflky, an economist at MMS 
International, a financial forecast- 
ing and consulting firm in Red- 
wood City.Calif oraia. 

“Through the remainder ot June 
and perhaps into July we can ex- 
pect to see this good time in the 
marketplace,” said Michael J. 
Moran, chief economist at Daiwa 
Securities America, “But over the 
longer term, interest rates are going 
higher. 

“Higher capacity use seems to 
pushing the economy above the 
levels at which it can grow without 
fading inflation,*’ he said. “But 
down the road we wiD start to see 
prices moving up." 

Indeed, while market partid- 
pants shrugged off another rise in 
commodity prices and a report 
showing that wholesale prices post- 
ed a slightly worrisome increase in 
May, the fear of inflation seems to 
be the biggest single impediment to 
a further rally. 

In spile of the positive factors 
mentioned, yields on tbe Treasury’s 
914 percent bonds maturing in 201 8 
were stuck by the end of last week 
at 9.03 percent, the level they 


much impact on bond prices. 


J" 


U.S. Consumer Rates 

JttorlO 


Tax EXARWt Bonds 
Mad IwaM H H latex 


DMlH HBV 7-PUT AWBBVB 
■Mk MOMV Markto MOBMri* 
■oak Rate MHlMr ladBx 
Hmw Morfma FNLM overm 

Source .- Now Yore Times. 


1M% 


5.71% 

vua% 


ARAMCO 


1 NU1 IUE Uh SAI F 1 

ARAMCO offers for sale the following materials by sealed bid; 

Portable and stationary G.E. Turbines with 

Qty, 

Location 

all components 

Portable G.E. Turbine with electrical 

7 EA 

Tapline 

control vase 

1 EA 

Dhahran 

Stationary Mitsubishi Gas Turbines 

3 EA 

Ras Tanura 

Misc. Turbine Spares for General Electric 

1 LT 

Dhahran 

Misc. Turbines Spares for Brown Bovari 

1 LT 

Dhahran 

Misc. Turbine Spares for Mitsubishi 

1 LT 

Dhahran 

Misc. Turbine Spares for Werk Spoor 

1 LT 

Dhahran 

Misc. Turbine Spares for Mitsubishi 

1 LT 

Dhahran 

One Ken worth Dart model 1965 

125 tons Turbine Trailer and its convertion 

1 EA 

Tapiina 

dolley model 1965 

2 EA 

Tapline 

IBM 3350 Direct Access Storage Device 

7 EA 

Dhahran 


Copies of the bids instructions are available at one of the following 
locations: 

*Ararnco Sales Unit, Building 3122, Room 111, Dhahran, 

Saudi Arabia. Tel: 874-7586 or 874-7655. Tlx: 801928/1 ARMS SJ 

*Aramco Affairs Office, Nasiriyah Street, opposite King Faisal 
Specialist Hospital, Riyadh, Saudi Arabia, Tel: 441-0200 

*Aramco Purchasing Office, Hada Center, Hade Street, 

Sharafiyah, Jeddah .Saudi Arabia. Tel: 6534655 

The items are available for viewing until july 3, 1988. 

Viewing to be arranged through Aramco Sales Unit in Dhahran. 


(S-3-88)J 


Bid closing date is July 4, 1988. 
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NEW ISSUE 


These Notes having hern sold, this unnnuiu emeiiT appears us a mutter of record only. 


MAY. 1988 



Banque Francaise 
du Commerce Exterieur 


¥25,000,000,000 
4 3 A per cent. Notes due 1993 

Unconditionally guaranteed by 

The Republic of France 


Issue Price 101% per cent. 


IRJ International Limited 


Bank of Tokyo Capital Markets Group 
Ranque Bruxelles Lambert S.A. 

BNP Capital Markets Limited 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
LTCB International Limited 
Mitsubishi Trust International Limited 
Morgan Stanley International 
Nomura International Limited 
SBCI Swiss Bank Corporation Investment banking 

Yasuda Trust Europe Limited 


Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 

Credit Lyonnais 
Daiwa Europe Limited 
Kuwait Investment Company 
Mitsubishi Finance International Limited 
J.P. Morgan Securities Ltd. 
Nippon Credit International Limited 
Soci£t£ Generate 
S.G. Warburg Securities 



■i ••• t 






Page 14 


INTERNATIONAL HERALD TRIBUNE, MONDAY, JTJ1VE 13, 1988 





NASD^lNatiofial Market 


Sales In No * 

100s Htoh Low Close Cn"ge 


jo 7 a 


.101 13 


st=s 


3325144k W M* + W 
2M2V 11 11% — * 

4 izvt n 12 
334 3W 2% 3* + * 

7554 17 Uft 14* +2 
S07 9% 7 9* + V 

25010% 9b lOVSr + % 
1092 5% SV 5% 

34 4* 3% 

1155 2 ft 2K» 

475 m 8 a* _ 

2490 UH 13ft 14* + » 
3745814% 13% It +2% 
934 S% SVn 55k + ft 
1,1 33510 9V ?* — 14 

"^,SiSiSi8?s=a 

ssszr a °»i« % 

simS r loS + % 
iSSff iSS WJ* 

4248 2^* St ft** 
2083.13* 1111. 12V +1% 
707420-4 25% 28V4 +7 
2302 ate 2ft 2* + & 
IOS81 1% 1V« MS + K 

1337 5% 5V 5* — <4 
13122 21 22 

40139V 27V 29V +2 
71854014 37V 39V +IV 
209 Sft 5 5 — V 

2714 4% 3% 4% + % 

139 9 8* 

109 IV 1 

518 2% 2* 

29 tV S% 

921 15V 13 
2914 9V 7» 

241 3* 

329517 
1427 414 
414 5 
117 IV 
4792 5* 

945 3* 

13242 
232 1 V. 

781 15 


AAW Bd 
ABS 
ABQ 
ACCCp 
ADCs 
AEL 
AEP 
AIM Tel 
AIRCOA 
ALCCm 
AMS 
ASK 
AST 
ATI 

AOTTlRf .10 
AMnoB JM) 
Abe Line 


I 

Aceotln 
Aceto -14b 
ACMTl t 

AemeSt 

ActARt t 

ActAuSt 

Achren 

Admtd 

Atom 

AdocLb 


.10 


64r lj 


2% + W 
4V + Vi 
14V +• V 
BW + * 
3% — W 
15% —lft 
4V + V 
4 Vi— * 
1 — V 
4V— V 
3% + % 
40% 41% + W 
IV IV— h. 
14* 14V + V 


3V 

» 
4 Vi 
1 

4* 

3 


AdMotn 
AdtaSv 
Adobes 
AdlCC 
AdvClr 
AdvRos 
AdCpl 
AdvGcn 
AdvMoe 
AdMkSv 
AdvPoiV 
AdvSem 
AdvTal 
Advonta 
Advonf 
AdvCowt 
AdvoSv 
AMUlrn 
Aegon 
AerSvsl 

mStR t 1018416* 15V 14 + V 

Aon Ico a JO IJ 92415* U% W - £ 
AlrCra 433 4V We 5% — w 

AJrMd 1290 4 3% 3V 

AlJwUe 1165 13* 12* 13 - * 

j&r *18 & ft ft-* 

&£:*£& mss iis + i 

Swln ,19e IJ 31 DM 6* 15V 14V + V 
AlcaHII 64e j 1^5 76V 26V. 26% + V 
Aldus 202920V 19V 2014 

ttssr. is bbsih staff jv 

m - w ««*+* 
2821V 20V 20V— 2 
9 2% 2* 2ft + V 

4879 IV 7* 8 + * 

259 8V -7V 7V— V 

1935 34 34V + ft 

7919 18 19 +1* 

44 6* 4 4 V + V 
442 6* SVl 4V + * 
11012V 11V 11*— Vi 
40919V 18V 19V + V 
984114 10* 11 + V 

101 4* 4* 4* + V 
189 3V 
235712 
123 7V. 

222 TV 
101 4 
429 7* 

47 3* 

3724 7* 

475 S* 


.15 


AHMTBJC 
Alien 
Anaty 

AkrgW JO 3.9 

AlrtOro JSb .9 

A II F Ini ljn 53 

Ain I mg 
AlHant 

ASkiBkk -05e A 

AlWCa 44o 13 

AIMGP ad 14 

Alia Ren 


Alova* 

Allwttd 
AMatte 
AWwrl 
ahmwc 

Alphal 
AIM 
Aftera 
Alius 
Altos 
A! Iron 
AmbFn 
Amoost 

Amcor _ w 

Aimton 72 e 1) 
Amerbc 72 20 
AFFMI2 2J2»25.1 
AFTxEx 1J0 9J» „ 
AFTxEZ 1A0S U xa 


8144 9ft 
15 5V 
241 2V 

M 12 2851 14 
A0 


3 3 

11 V 12 + ft 
6V 6V— V 
2 2 * 

7* 7M 
3V 3* 

6* 7* + V 

5* 5V— V 
8* 9V + V 
4* 5Vi 
lft 2 — V 
13ft 13* + * 
4114* 14* 14* 

59 7* 7 7 

21M1V 10ft 11 V + V 
724 9* IV 9* + V 
49017ft 14* 17V + ft 
17ft 14ft 17 — V 


AWAIrl 
ABnkr 
ACnnac 
AmCorr 
AmCItY 
ACoHald 
A Cornu 
AContl 
AmEcol 
AFSvDu 
APUtni 
AmFrat 
AGreel 

Am Him 
AH ItS v 
AHSSd 

AmlnLf A0 11 
AlndF M IS 
AIM 84 2A9eU4 
AIM 85 Ule 8.1 
Am Into 
AMoonl 

r 

AN tins 1A0 X2 

ANuclC 

AmNurs 

AmPoc 

AmPu 

APhvG 

AmPkHi 

A Ration 70 26 
ASvWA 30a 14 

tssr .no 4 

AmTalmd 

ATvCm 

AmTrov 

SBff i 

XRP 140 
Amertk 
AmFadF 
Amgan 
Am talar 

£3E S f “ 

AmoUcg 40 
Amplcn 
Amaorv 


224B. 


SVl + ft 


24924T* 12V 12ft + V 
30a 14 4011* 11V 11V 

8847 7* 5ft 4ft + * 
^14V 14 14 -ft 

38 15 452SV 22ft 25ft +1 

75783V 10 V 10ft -2* 

ffilf 1 **** 

104 aft s* a» + v 

76 17 3221V 20ft 20ft 

44 15 10123 18ft 18 18*+ ft 

140 54 1498 T7V 14ft 17, +V 
1500 5 4V 4*—* 
795 4 V 5* 4 — V 
18444* 13ft 14ft + V 
7011V 10V 10V— ft 
50319 18 1BV + V 

as’k 1 ! 

114 5 4* 4ft- ft 

lwn ft % W7* 

_ 31V 31ft + ft 

13 ft 



Amvsts 
Anlogtc 
AiMvTe ,12a 9 
Anolvl a ,15a 14 


37 4ft 
1110 »* 

44 

2774347k mb 244% +lVa 

5* 5V 
■V 8ft + ft 
14ft 17 +ft 
432420ft 19ft 20ft* * 
10 1ft 1ft 1ft 
285 2ft 1ft lft— ft 
814931* 28V 31 V +3ft 
784 4V 3* 4ft + ft 
_ 29 9* 9ft 9* +1 

17 109317ft 14* 17ft + ft 
ID 2722 S3 20 -ft 
47813V 12ft 13 
141 2* 2ft 2ft 


49 


397 7ft 
288 5ft 

3355 17V 


20 U I 


Alter NJ 

£ 2 % 
Andovr 
AntfvBc 32 
AmtvTs 
Andrew 


AnraRo 
Ant mad 

ttg' M 


... 72 

A Bios d 
AoldBio 
AoMDt 
ApIdMI 
A0MPW 30a 
AptdSIr 

ArobSn 35a 73 
ArcMva 

Ardor 

Aidon JOe .7 

ArooGs 
Ar licit 
Artzinsi 
Armor J2 
Amoiaa 


Mb 14 


738 7* 7ft 7V + V 
952 7 4* 4ft +* 

122 14V 13* 13V — V 
299 8 7* 7*- ft 

»?9* 8* 8* 

1579 5V 5Vi 5* 

13 4V 4 4ft + ft 
21910 9* 9*—* 

46 21014V 15* 15V— V 

103 3* 3* 3ft + ft 
512515V 14* 15ft + ft 
1397 lift B 8* 

st tf-ft 

13 1430 13ft 12* 13 — ft 
45741 14ft 14* 15ft + ft 
3105B5A5Vz 42V 44ft +lft 
1299 14V 15ft 15* + ft 
4035 24* 34ft 24ft +1* 
00 lft lft lft + ft 
914332* 29* 32* +2ft 
.4 149031ft 30ft 31V + ft 
725 4V 5 4V + * 
123x3* 3V 3V 
4993 4* 5* 4ft + ft, 
433 12V 11* 12V + *1 
20441 37 41 +flft 

213445V 44ft 44ft — ftl 
37115ft 14* 14* + ft 
445 4ft 3* 4M + Vi 
1A 1214 21ft 19* 21V +lftl 
U 9134b 35 34 


Addon 
AJNMnR 
AlOBne -54 
AsCmAs 
AlCmBs 
AsdHd .120 14 
Astac 
AdroM 
Aaircm 
Asiron 
Astnnv 
AM 
AMvy 
AflCoF 
Alfelmn 
AtlAm 
AtlFSv 
AH Fin 

AflFirf 

AHPnm 
AMSeAr 
AHwood 
Auairon 
AlwdOC 
AutTrT 
Awtadw 
AutOCUc 

Aufodls 
Airtoim 
AutLng 
AutoSv 

Autmix 

Autospa 

Autoco 

AvniGr 
Avntak 
A valor 

AVTV 
Avndla 
AztCM 


11 


.10 17 


I 

30 15 
-64 O 
JO 15 
-lDe 1.1 
38 5j0 
MS 113 


.77a 2.7 


.14b 15 


5 17 I4U 14V — 

337 2ft 2 2ft 
56 514 5 5*4 + Ui 

to 3 * « ’Stiff 

25118ft 17ft 17* + * 
8423 21 23 +2 

40522ft 20 22ft +7ft 
83x8ft 8Vi 8* + ft 
3318* 17ft 17Vk 
24312ft 121* 12ft 
122 1* T-e V»— ft 
25 4ft 3* 3*— V 

418 5* 5ft 5* + ft 
73 4V 5* 4Va + V 
8914ft 13ft 14 
1414 13b Uft 

278 IS* 15* 15* 

920 5* 4* S* + * 
14 9ft 9V «V +■ V 
532 4 5* 5*— Y» 

21 S 9 8 ft « ■*. ft 

182 7* 7V T* — 
3503 9ft 9 9* + ft 

13029V 27b 39 +1* 

108 3b JW 3ft + 

23 14ft 13* 14ft + * 
10 4* 4* 4* 

9* ‘ 

29 
12 
3* 

5* 

** 

21k 


515 10ft 
1194231V 
5113 
1107 4* 
354 4V 
45 4lk 
2M V 
3555 2ft 
198 7* 
77 2ft 
3485 7* 


10 

MV +1V 
12ft 
IV— ft 
4ft + ft 
4ft 

*S+1 


-2lo 15 
50 M 


7ft 7ft 
2 2 — ft 

, 4ft 7* + ft 

27124V 23ft 23ft— ft 
2552 1* lfc lft 
B78 14ft 13* 14 V + * 
71 4 Vi 4b 4V 


Semitic 

BeotiU. 

Bearer 

Beebas 

Bedims 

Bel Fuse 

BellW 

BellSv 

Bdrnrl 

BenJers 

Betihan 

BenlSv 

BOW 

Bert: lev 

Berklna 

BarkGs 

BerkJia 

BerryP 

BairilBc 

BetrLb 

BevSvg 

BlgB 

Bo Bear 

BllOner 

BlnalY 

BinoSv 

BlngKo 

BIOLOB 

BIMedc 

Blomar 

Bfogen 

Btomet 

Btoolst 

Btosab 

BtolcR 

BtaTInt 

Bird Inc 

Blrtctir 

BbhGr 

Block I 

BiOSl US 

Blau 

BtcAD 

BldtEs 

BRlMun 

BoatBn 

BaBEvn 

Bocterl 

Babema 

BottTc 

Bombay 

BonvlP 

Boole B 

Boon El 

Bast AC 

BosIBc 

BstnDM 

BstnFC 

BlvdBc 

BradRE 

BradvW 

BroeCn 

Brant re 

Braids 

Brand 

U reman 

BrndvSv 

BrrrfdSv 

Brkwtg 

Branco 

Brcmflo 

BragFs 

Brnkmn 

BrltLeo 

BdwvFn 

Brkfld 

BkJvnSv 

Brood In 

BnmRta 

BrTnm 

BwnTm 

Brunos s 

BrynMw 

BckvFn 

Budget 

Buatdr 

Buffet 

BulldT 

Bui Bear 

ButlRGd 

Bumps 

BurrBr 

Burrlt 

ButlrJ 

ButlrMI 

ButlrNt 


Sam In Hel 

1003 Hied LO" Close Ch'gc 

58714* 13* 14ft + * 
272 2ft 2* 2* + ft 
213 13 

JKa J 538 7* 7 
231 15 497517* 17 
1335 8 7 

19 4* 

7810 
158 I* 

119 14 
154 2* 

4482 4* 

53 1* 

54 15 219124 
50 4j0 
158 7.9 


4* 

% 


1JW 15 


.13e 

1 


13 

7V + ft 
17 — V 
7* + * 
4*— ft 

10 + V 

lft + ft 
15 V 1SV — V 
2ft 2ft 
5ft 4V +lft 
1* I* + * 

25ft 25* + >4 

1812* 12ft 12ft 
9914V IS* 14* 

«MS 392 400 +75 

1528ft 24ft 2891—1 
513 13 13 +1 

152 11 201448V 47V 48* +1 

»"* raft r:s 

494 9ft 9* 9* 

.150 15 23315ft 14* 15ft + ft 
151 4ft 4ft 4* + ft 
151 S 
245 7 
292 * 

5271 4* 

210924 
343 IV 
84 9V 
1030 8ft 
75 4 
172 4ft 
41 3V 
143 1* 

8911 

147 2 

BO 4b 4 4 

58b 21 253*9 27VS 27ft— ft 

8282 28 V 24 27* Uft 

1418 18 18 — V 

200 40 134933V 31ft 33b +1* 

34 it 

sn ,7 ft 

834 3* 3 

1128 7ft 4* 

ISO 9Vj 8ft 

125 4* 4* 

34 8ft 8 

74714* 15* 16ft +1 
14 4 3* 3ft — ft 

77 4.1 1025 18 V 15* 17ft +2 
44 27 19228ft 20 20V— V 

M 69 2811V lift lift 

34 lO 2424ft 23ft 23ft— ft 

148 2* 2ft 2* + * 

59 16V 16V IS* 

213 7* A 7* +2ft 
87011* 10* M*+ V 

889 15V 14 14* +1V 

,10e 9 2910* 10% 10V 

40 27 35 14ft 14ft 14* + V 

JOSO 1.1 1301X4* 4ft 4ft— ft 

.12 14 2495 8ft 7ft 8V + * 

249 7ft 7V 7ft + V 

.151 1.1 191«ft 13b 13V 

54513* lift 12ft- ft 
11950 2* 2 2ft + ft 


704 19 


Mb 1.1 


M 14 


79 1 3 
96 S 


4ft 4* + ft 

*2 * + ff 

5* 4* + * 

25 25* + ft 

* I + ft 
8* 9V 
7ft 8 + V 

3ft 3*— ft 
5* 5ft 

Iff 

10V 10V — ft 
lft 2 


18* + * 
*— ft 
3* 

7 

Oft + V 
Aft— ft 

8ft + ft 


44 3J 


148 IS 13 V 13ft + ft 
1028ft 28ft 28ft— ft 

7* + V 

3 S+ft 

5ft— ft 
lift + * 
M + * 
6* + V 
10*— ft 
9V +1 
14 + V 


.10® 

13 

95 SV 

8 



215 7% 

7% 



31 4 

3% 



1316 

* 

64e 

J 

840 5V 

5 

.10 

.9 

457211* 

10% 

IJ2 

A4 

4330 

29 



124 4% 

6 



38811 

10* 

74 

26 

312 9% 

8% 

881 MV 

13% 



443313V 

11* 




72 4b 4 

483 4ft 3* 3* _ 

1721 14* 13* 14* + * 
761718 13ft 17V +3ft 
20013ft 12* 13 
87823 22V 22*— ft 


16133V 33 
B28 lft lft 


. + V 
+ ft 



I.TW— ^ 

& % 

1* IV IV 


&SL 

Col Bio 

SRT 

CatMO 
CalMlc 

CalWtrs 1-60 53 
CaKjmt jOII 1j4 


40 4J 
108b 23 


2JH)C 

-320 


120 17 


.101 5 

M 62 


70 U 
!2r J 


08b S 8441 


36 4 J> 


90 

05e U 
059 IJ 
Ota 14 
.40 34 


79 

140 

00 

40 

74 


TV 63 


.Hr 6 
A0 34 


,17e 20 


.1? 


BB8.Ts 

BEl u 

BFSNY 

BGS 

BHA 

0IW Cb 

BAAA 

BMJ 

BMR Fn 

BNH 

BRintac 

BT Fin 

BTR 


M 45 20115 
76e 37 UTOxtft 
289 7 

1.10a 147 10 


700 

S2 


74 1 S 


72 40 
JM 1.1 
-720 2.1 
MX) 24 
06 J 
JO* A 
JO 10 
JO 10 


14ft IS 
tft 6ft + V 
4* 4* + ft 

7ft 7ft— ft 

4912* 12ft 12* + V 
2SS 5ft 5V Sft + V 
39134* 34* 34*— lft 
7 22 21V 22 + * 

788 9* 9* 9* 
4416V 15V 15*— * 
4441 4* 5* 6* + * 

4*16* 14 14 — * 

7ft 7*— ft 

... 33 35 +2V 

236)41 ft 39* 41 +1 

191711ft 10* 11* + V 
<2 4ft 3* 4 — ft 

515ft 15ft 15ft 
10013* 12* 13, —ft 
70414* IS 16ft +lft 
35415ft 14ft 15ft +1 
97 Bft 8* 8* 
4U*i 32V 24 +!ft 

!W aft 28*- V 

52* IV 1ft IV— ft 
442 53ft 52V 53ft + * 

24 24V + ft 

7* B 
4* 7 

... 13* TJ* + V 

4 14ft 14ft 14ft + * 
9125 24V 24*— V 

27ft 28 


541 7ft 
435 

BokrFn 
Bokorj 
Bolchm 
BoMLV 
BkJLvB 
BaldPla 
Ba lards 

Baltak J5a A 
BnPnci 1AO 51 

BnPoo 1-32 At 
Baneokl 

BcpHw U74 U 
BCMISS 18 28 
Banctec 

BandaM It* 8J 
BMBH 108 >4 
BartkAtt _ 

BkDolS 31 3-6 

BnkNH 9 44 3.7 143ft 22ft 22ft 

bSSmT Mb 3 3 132412V 11* 12 + V 

SsK JS* J 3 m-vi 

Bnkast 18 41 2507 |V 
BnkFst 


9545 
1511 Bft 
345 7ft 
7714. 


528 


511 a 

195 2* 
5534 
6158ft 
383 1* 
A 7* 


BkrNI* 

Bnkntti 110 AJ 

Bklcrwa 
BUMAM 
8k Radii 

BoAkut J4 IJ 
BkWorc 40 54 
Bonto .44 2.1 
Borden 100 25 
Bard R* 

Borah 
BorvJw 
BtTnA 
BasAms 

BsRlnt _ „„ 

B*HF 100 20 
BOW* 

BovnSLs 
BOVBIU 140 17 773043 
BOYlr 03* 1-4 40 2*4 


Tft 7* 

7ft 7ft + * 
2 2 -,* 
32ft 34 +1 

57 57V + V 

ft IV + V 

Tft 7ft— V 

17721ft 20* 20* — * 
77514* 14* 14* + V 
73821ft 20ft 21V + V 
J8ft 40 -+lft 
2* 2ft + ft 
9* 9*— V 
10* 10ft- * 
5V 5* 

5 5 

V 

34 34ft — V 

69017V 14* 17 
38319* 19V 19 V— V 

40 43 +3* 

2ft 2ft 


2040 
30 3 
547 9* 

14511 

43 5* 
20 5* 
2532 
48435ft 


BeorAu 


7942 1DVS 10* 10* 


Cambrx 
CamBS 
Co molt 
CanlR 
Canon I 
Canon le 
Conrad 
CCBT 
CapAsc 
CapSws 
CapBcp 
CapFSL 
CaptWr 
CaaTr 
COPCrb 
CrdnID 
CorePl s 
CarlCm 
Comw 
Carmlk 
Canilln 
CaroBco 
Carl no in 
Carvar 
Cascde 
Comvs 
C sttEns 
CollTdr 
CotaCP 
Cavuga 
Cdoene 
CeirCms 
Concur 
CenlelCb 
Centrbfc 
CntrBc 
Centex 
Centcor 
CnBSH 
CBcWa 
ClrCOo 
CFidBk 
ClrlHld 
CJcrB 
CJertvs 
CnPaeC 
CPaFtn 
CRsLI 1 
CnSprn 
Cenlurl 
CnJGtd 

CntvBc 
CtvCam 
Cnlry P 
Canvsl 
Cerdyn 
Ccrmik 
Comer 
Co his 
Oiallnl 
Cholaoe 
CfimnPr 
Owe Co 
cnanins 
Chanral 
ChaoEn 
CharCh 
ChrmSh 
ChrtCrl 
ChrlFdl 
CMOna 
Cdrtwl 
Chattm 
ChkPi 

QikTch 
Chmdr 
Chemex 
Chmx wi 
awmlx 
Cnmfx wf 
ChPab 
ChLea 
Oierake 
ChryCp 
CnesUIl 
Ctmtira 
ChevSIs 
ChDock 
ChldDrt 
OklAul 
CMdWid 
Chills 

ChlpsTc 

Chiron 
Chllnds 
Chranr 

OnrOwi 

Clmca 
ClnnFn 

ClnMIc 

Cinlas 
Cipher 
Clprica 
Clrcaan 
ClrclEx 
ClrdFA 

Clrclnc 1J3 104 

cir»n 
atoii 
CtzSaCg 
CtzBkg 
ClzFG Jb 
Ctzlns 
C12SNV 
ClzSAAd 

at:SFs 

CtzUAs I 
CIzUBj 1.34 
O tv Fed JM 

CtFO OlB 2.10 1A5 
ClFdpfC -40 14.0 
CtvHIO 
CtyLTr 
CtYNC 
a tv Rig 
OtvSv 
O tv Ben 
Clalrsn 
Clorcor 140 3J 
Clean H 
ClavIRI 
cimot 
GlnScI 
ClinIGs 
Clalti 
CoOoBk 
Coast F 

codtsi 
CabRsc 
Cabeui 
CocaBn 
CoCom 
C adoAl 


204 19ft 19 19 

4419ft 18 18ft „ 
118 * ft * + Ki 
8833V 32V 32ft— V 
325 9* 8ft 8ft 
720 19 19 — * 

35V 16 V 15* 16 
235424* 25% 24*-* 
34918V 17V 17V — ft 
1511 4* 5% 4* + * 
8814b 13V 14 + V 
mo ift ift ift— ft 
185 II 10V 10*— b 
7 12ft 12b 12ft + V 
414 3* 3* 3ft + 

13921ft 21 21ft— * 

4 4* 4 V 4V — ft 
284 5ft 4b 5ft + % 
21 24ft 24 26 + V* 

51015 14ft 14* + b 
Ml 557519* l|b 19* +1V 
459 2 I* 1ft— ft 
243 2 1* lft 

94 5* 5b 5* 
13134* 34 34 — * 

722427V 24V 24* +1* 
822 21ft 21ft 
4558 14 12% 13*— V 

350 5% 5b — 

213 
352 

381 . _ . _ , „ 

1217 3 2ft 3 + ft 

71b 75ft +4ft 
ft % 

7H 8* + * 

141 14 12ft 13ft + ft 
147310b 9* 10 + * 

1401 4* tft 4* + ft 
96544b 43ft 44, +2b 
444 IV I lft + 1 
2373 7* 4% 7 -ft 

76 9* 9b 9b 
33iB3b Jl* 33V +lft 

108 4* 6b tft— ft 

20928* 27 28V +lb 

7918 17^ 15V 17*" +IV 
3529312ft 10* 12ft +lft 
208)14* 14* 16V +1* 
10 5V 5V 5b + * 
14449* 48* 49 + * 

74525V 74 25ft + * 
49 9* 9 9* + * 

3232* 31ft 32ft + V 
1421 6V 5% tft + ft 
60 IB* 17ft 18* + V 
752 9* 8ft 9*— ft 

109 4ft 3% 4 

242 13 12* 12* + b 

2515ft 14ft 15ft + V 
318 ft 

15V 14b 15b + * 
252 3ft 3 3% + ft 

JJ7e J 10829ft 28ft 28* + ft 
118 5 4 4* 

4 7ft 7ft Tft 

291 * 

124x8 TV 7V + ft 
75511 9* II +1 

592 5 4* 4* 

23 101235ft 33 3SV +lft 
45414* 14 14*— * 

5 3* 3* 3*— * 
339 3% 3* 3% + * 
419x4ft 3b 3b — 

4411ft IT lib— b 
IBID 10 9ft 9*— V 
1553829b 28b 28ft 
100 Bft 7% 8 + ft 

JRe .1 57524* 24ft 34ft— ft 

JO AA 210912* lift 12ft + ft 

1JB0 34 578054b 48ft 53b +«b 

434812 10* 12 +lft 

424324 24 25* -Mft 

.70 4.9 44444* 14 14b + b 

.10 U 4 5ft 5ft 5ft , 
34515b 14* IS — b 
1.16 4i 1370*5% 25b 25% + * 


86 4* 4* 4ft— ft 
4240b 39 40b f b 

11780ft 18* 19ft + ft 

57 4* tft 4*1 

14713 lib 12 +ft 
144 S* 5 5 — ft 

394518b 16 18 +lft 

255 2 1% 2 + V 

131 4% 4ft 4ft 

135 4* 4b 4ft + ft 

111818b 17ft 18b + b 

3 18* 18* 18* + V 

81 12 lift 11* + b 

285 512 5 5*.+ 

34 % * b + V* 

»77251i 22b 34ft +212 

441813b 11V 12* +lft 
1% 2ft + ft 

9* 10* 

61i a* + 

8Vi 8ft— ft 
6ft 7b + * 


382 2ft 
145 10* 
406 6% 

109 91] 
292 7ft 
391 
191 

5 


V._ 


Ml 2187511ft 10* lift + * 
13* 13ft 12b Uft +1 
JJ5e 19 441 5* S 5b + V 

— -■ 7* a + ft 

7b 7V — ft 
17 17b — * 

7V 7ft + ft 


12 


4ft 4*— b 
3% 3ft— Vk 
3% 4 
ft ft 
5% 5% — a 
lft lft— ft 
8ft 8* 


.12 
1J0 5.1 
J7a 47 

jib U 


A0 3.7 
t 

33 


us g* 


.13 


1.12 

.94 


2376 8ft 
415 7% 

5519 
3505 7* 

158 S 
81 4ft 
709 4ft 
20 ft 
154 6 
3 lft 

187 9ft . _ 

9225ft 24b 25ft 
1350711* 10* 11* 

7 11317ft la* 17 

2125 23ft 23ft— 1 
304 15b 14b 15*4 + ft 
696 3* 3b 3ft — ft 
69 25b 24ft 25b + * 
97 4ft 4 4li + ft 
2385 10* 9% 10* + ft 
217 14* 13* 14* + * 
87824% 24V* 24* + * 
836517* 15V 17b +3 
4439 IBft 17 18ft +1ft 
195)14% 16b 16b — ft 
1709 Bft 7ft 8V + ft 
I A 167513ft 13* 13V) + ft 
473 14 13b 13b — Vi 

40250 48* 49ft + ft 

482 4b 3% 

1483Tb 31b 31* + V 
6513 9ft 8V) 9* + * 
144 7 5* 6ft— b 

33 1* lft I* + b 
1846 6 4ft 5% + vs 
65 5 4 * 5 + b 

19212% 13ft 12* + ft 

378 J* 3% 3%— 

382 2b lft 2 * + ' * 
4-4 605925* 24ft 25ft + % 
4.9 21620 19ft 19ft 

27 648728* 27% 28 + 

9923 19 23 +1 

9 9 

8 8 

13* 13* 

34b 36ft + b 
30ft 32 +lft 
4* 4*— % 

Mft + ft 


Zft 


274 9ft 
6 8ft 
915 
140237 
4j 350 32 
9 159J 5 
‘ 199 14 V 14, 

158 2*. 2’a 
B44 33,. 

2J5c 843 2% 2ix _ _ 
64*76 401725V 24 V 25 + * 

107 2* 3ft 2* + 
314ft Mft Mft 
ITS 52* 49* 52* +2* 
184 5 tft tft— * 
20230 29ft 30 
244 IS* 15 T5W + b 
1210* 10b lBb — Vj 
6 1 2b 1% 2ft + b 
316 4b 
47 4V] 

3917 S* 

«5I2b 


JOe 1-4 

1.12 2.1 


JM A9 


JO 43 


90 29 


3* 4b + 

4 V tft— U 

5 5 — ft 
12 12 

93919V* 18ft 18* 

20398 2ft 1* IV — * 
444 lft lb lb — b 
138735V) 34ft 2Sft + V 
483 30ft 29* 30 ft + * 
845 4 V 4b 4.x— ft 
143 8% 8 8 — * 


Soles In i ??*, 

ions High Low Close Cirae 

Codaiftl 7 

SSL" 1 

COdaSi JMe A 15310. 

Ccheml 
GBMbR 
Colnsen 
ColFdl 
ColABn 

CBcbpA M 5.1 
CoinGp -40 36 
OnGcn 1AB U 
COIL IAC I JO 33 
ColaNf 
ColFst 

Comal r J4e 37 
Camrco 

Cmcssps !l2 .BUM 15* M 
Camcoa 164 '2ft 

Cmortes 1J0 AJ 144I»4* 4AW +t* 
Cmnr of 4J2 W.1 4*J#k 


364 3% 
3257 4* 
.10e 1.1 1772 9% 

.72 3.9 9018ft 18 


44M 


794 7* 
1448 2* 


A* 

6* 

+ V 

* 

% 

+ % 

6% 

4% 

+ V 

9* 

9* 


10* 

11* 

+ * 

3* 

3% 


5b 

4% 

+1 

7b 

9 

+1V 

18 

18* 

+ * 

lib 

11b 

— V 

10* 

II 

+ V 

19V 

19* 

— * 

24* 

27V 


14% 

15% 

+1% 

IB* 

19V 


7% 

7* 

+ * 

7\ 

2% 

+ % 

14* 

16* 

+1* 

M 

15* 

+1* 

11% 

% 


+ '•« 


CmdAIr 

Cam Be 

Cm Be pi 

CmBslt 

CmClr 

CmBCal 

CmcFdl 

One I NV 

CmlTefc 

ComdE 

CwItBn 

CmwMg 

CmwSv 

CmsCbl 

ComSv 

CamTm 

Cm tv Bn 

CmlvBS 

CBkPa 

CNBNY 

Cam net 

CmpU 

OnpaT 

CmpCr s 

CmprsL 

Cm pen 

Cmpcm 

Camaus 

CCTC 

CptAut 

CmaDt 

CES 

CmplH 

Cmpidn 

CmoLR 

CmOtM 

CmpPr 

Cam stir 

Comstk 

Client I s 

CncCPtS 
ConcCm 
ConfTcs 
CoaS IP 
Con mad 
Carer wt 
ConrPr 
CnCop 

CCooR 

CConS 

ConFOr 

OiPans 

Cans PC 

Cm Tom 

CnsilBe 

CnBNE 

Consul 

CansFn 

CnsFn pi 

CanWat 

ConllCI 

CilGns 

aiHim 

CtlHme 

CtIMed 

Canlln 

CtrIRs 

CnvFd 

Convert 

Canvsn 

Convex 

CoonrD 

CaaprLs 

Coars B 

Caovttes 

CorctCp 

Carcam 

Cordis 

CoreSI 

CmrPn 

CorpSfl 

Cervus 

CasmFr 

Cosmo 

Omar 

Costco 

CotsSv 

CtnSLt 

CtrvLk 

CWTms 

CountvS 

Caurer 

CourDls 

CausPs 

Covnat 

CrckBrl 

Crftmtc 

CrwfCo 

CrzvEd 

Crescot 

Crasiar 

CrslFdl 

CritGp 

Crlticra 

Cronus 

CraaG 

Crosdv 

CrosTr 

CrwnAn 

CwnBfc 

CrvsOI S 

CulInFr 

Culums 

CulP 

CumbFd 

Cvbortk 

Cyprus 

SSST 

CytRx 

Cylrxwt 


84710* 9* 10V + V 
JOr 3.1 716V 16V 16V— ft 

519* 19* 19ft + * 

1J0 3J 2094B7* 34 37* +1* 

1-J0 2J 35742 61V 41ft -1 

J4 3J 7211 9V 11 +1* 

24810 9* 9* 

217 7* 4* 


34 3.1 
JO 4.7 


A0 


19 


84418ft IB. 
2251 lft lb 
15317V 17 
83 4* 4 V 

922 5* 3% 
448 2* 2V 
344 5% 5* 
rm 7 5* 

5611 


7Vj + ft 
18 — ft 
IV + b 
17 - ft 
4* + ft 
4ft — I* 
2ft +* 
5ft — V 
_ . tft — ft 
10ft 11 + ft 

15 15V + V 


2724V 

23 

24ft +1 p 

397 % 

% 

% + ft 






2% — % 

44012% 

11* 

12V + V 

14 89S5U* 

8% 

11 +1% 


3% 

4% +1* 

1199 5* 

5 

5* + % 

722 2% 

2 

2* + * 

24 % 

% 

% 

1964 5% 

5 


1894 8% 

7* 

7V,— 1 


10* 

10% -f * 


4% 

4% 


9% 

10% + % 

190 IV 

1 

1* + * 

16 39 4% 

4% 

<% + * 


1-52 7.1 


2A0O32J 

TJSetU 

2.16o393 


1JU 
.10 
J7e .9 
1J8 A2 


1421 1* Ift 1* 

1403 1% lft lft + ft 
21417* 16 17* +1V 

61 2% 2ft Tft— V 
110513ft 12* 13ft + * 
77414* 13 M +1 
4517V 14* 17V— V 
489 6 V 6 tft + ft 
177 tft 4* tft— ft 
45 4* 5ft 5ft + ft 
1221ft 21ft 21ft— ft 
1 1437 94k 8% 9ft + ft 
7ft 7Vi— ft 
Tft 2ft — V 
5ft 5ft — ft 
7* 7* + * 
37* +1V 
4M 


982 

92 3* 

488 5% 

18 7* 

23 383437* 34 
1A 469 tft 6 


1240ft 34ft 40ft +2 
20926 25 25* + * 

1016V 15ft 16V + * 
1291 lft 1 7 — W 

27 II 5ft 5* 5* 

5 9 9 9 + * 

5J 293 18* 17* 18 — V 
6489 19 16ft 18* +Zft 
1J 15 6ft 5* 5% — % 
47 tft 5% 6 — ft 
134 4 n n 

IBS 8* 8V B%— * 
83211ft 10ft 11 — ft 
1937 Aft 4 4 - V 

183 IS* 15 15V + V 

7404 3% 3% 3% + £ 

2173 % ft + 

4894 9% 8 8* + ft 

441 13ft 12* 13ft + ft 
89811ft 10ft lift + V 
26 543718% 18* 18% + * 
481810 9 * — * 


584 5% 

5% 

5% + W 

FAfnBk 

60 

56 


4V 

4 V — % 





17% 

1B% + % 




432340V 

38% 

40 +1* 

FstAm 

160 

18 


9* 

9% + V 


■IDr 

26 

1489615 

11% 

14* +2* 

FIAmBpfE 


3834 

V 

+ 

FtABCP 

60 

4A 


6* 

4%- % 

FtAFd 

26 

158 3% 

2% 

2%— S 

FlAFn 

JO 

14 

40 14 V 

13 

Mft +1* 

FtATn 

1.25 


6057 14% 

12% 

14* +1% 

FtAmSw 

J2 

15 

1183 

17V 

13 + * 

FACont 



40 5* 

5 

Sft 

FtBnSei 

60 

14 


9% 

low + v 

FBOh 

1JS 


447 4* 

4 

4ft— S 

FICOPT 

68 

17 

247 4% 

4ft 

4* + % 

FChurS 

J8e 26 

516ft 

is* 

14 

FCttBA 

.74 

6 


3% 

3* + * 

FCfzBB 

■34 



16V 

14% -f * 

FCoIBn 

J6 

16 

1444 

s 

* + 

FComB 




I JO 
34 


Me 46 
74 46 


All «.l 
AO 25 


.10 5 50321V 20 20* + ft 

397 7b 1* 2V + V 

64 3J 114920ft 19* 20V— V 
6090 IV 1 IV + 

125 2 1 * lft 2ft- ft 

1.12 AJ 599824 22* 23% +1V 

71512V lib 11*— V 

34 4A 242 0* B* 8V 

742 5* 4% 5* +1 

392211V 1(7% lift + V 
49310V Bft 10 +IV 

35 6J 420 5* 5 5ft + ft 

3541 16 15V 15ft— * 

J 5ft SVl 5ft— ft 
21313* 13 13 

135 4 3* 3ft— ft 

253 Bft SW Oft— % 
34 23 441415* I5ft IS*— % 
90 1J 543 7* 7V 7* + V 

,14e U 30412ft II* 12V +* 
434 2ft 2ft 2ft + ft 
622830V 28* 29*—% 
855011ft 9U* II 
871 7* 7* 7% + ft 
3143 4* 3ft 4 V — ft 
1904 3* 3ft 3%— V 


43 


.16 9 


Soli* 


Datfcev 

DtMaas 

DtSwtch 

DITch 

DlaTm 

Datcnv 

Palmar 

□t amir 

Octptu 

Datscp 

Dtasm 

Oatvsn 

Patron 

Datum 

Douodn 

Davox 

Dawson 

Daxer 

DebSdP 

Decam 

Decur 

DeertSv 

DetnPr 

Drkolh 

□e laOts 

Del dint 

DelPlnf 

Del >NG 

□nwod 

DeilaV 

Dellous 

DeniMd 

DepGIy 

Dasl 

Daisy s 

DTamas 

DetrxC 

Dev con 

Devon 

Dewev 

□ tagnst 

DJaawtB 

DkmPr 

Dial Re 

DiaCrv 

Dlasonc 

Dlbral 

Dlceon 

DCIark 

Dlaloa 

DlflMIC 


1J8 


JOe .9 


22V 23ft— 3* 
2% 3V + V 
10% II — V 
4* 4* 

8ft Bft 
4* 4%— V 

4 7 + V 

24V 27V +2 
7ft 8* +1 
14 18 +lft 

11 11 + ft 

13* 13V —2 

82 sr* 

3ft 3ft— ft 

” T TM + ft 
4 4V 
7b TV 
8ft 9* +lft 
7* 8 + !ii 

3ft 3ft— V 

9 9ft— * 
5% 5% 

7ft 8 + ft 

2ft 2* + ft 

4 V 4ft — Ik 
38* 39ft 

% 'ff + t 

8ft 8* + * 
4ft 4ft 
28* 29V + V 
5* 4 

5V 5ft 
lft 7ft + ft 
8ft 8% + % 
IV IV 
I* 1«— V 
22 * 22 * + * 
IV 1*— Vb 
30% 32 + ft 
11V 11V— ft 
1BV 18* 

5V 7 +1* 

12* 12* + ft 

10 10 * + * 

4* 4* + * 

ft ft- ft 
l.\ ]> 

32ft 32ft 
3 3 - ft 

4% 4*— V 

7 7V + V 

27 27 +1 

28ft 29 +ft 

12 12 — ft 

1* 1* 

3> 3ft— ft 

39 39* + V 

17* 1BV 
34* 34* 
lft 1% 

22V 22ft 
20 21 +1 
3* 4ft— * 

5 5ft + ft 
15* 17b +IV 

1% lft— V 

n% i3v + v 

2BV 28* + V 
2ft 3ft + V 

is sfftff 

7* 9* +1 
16V IBft +2 
4* 6* + ft 

8 Bft + ft 
14* 14*— 1 
IBft 18ft + V 

8* 9V— V 

5* 5V— V 

lift 12 + ft 

7 7 

5ft 5* + ft 
, 21 ZT 
4ft 4ft + ft 
7ft 8 + V 

7ft 7ft— * 
II* 13 +1V 

3V 4 + * 

17V 18 + * 

12V 12V + ft 
10 19 — * 

23* 24 — V 
19* 19* 

13* 13*— * 
2% 3ft— ft 
3* 3* 

34V 24V— * 
22* 22% + ft 
17V 12* + ft 


Mft 10*— ft 
13* 14ft + * 
7ft 8b 
7* 7V— V 

19* 20* + * 


EA Ena 

EB Mar 

EClTel 

EILInsl 

EIP 

ELX5I 

EMC In 

EMCOM 

EM PI 

E5SEF 

ETovm 

EZEM 

EolBns 

Eagm 

EarttiT 

Casco 

Eastwv 

EstnBc 

EitnEn 

Easter 

EaBtovr 

EatnFn 

Eatvan 

Edsonb 

EdJkCtr 

ElCMc 

EiPalie 

ElPas 

Elans 

El bit g 

EKO 

EKfltel 

Eldec 

ElCatlt 

ElcDta 

ElaNud 

ElcRnf 

EheScI 


.12 17 
AS 42 


188 7.1 


-ISO J 
JOe 1A 


1J0 113 
J6 1J 


J9e IJ 

Jl 14 


7* 

10V 

2* 


31 6 
5S4 4V 
147 3* 

33 4% 

92 4ft 

13885 % 

2*5 7* 

15711 
85 2* 
35414* 13* 
4*42 40ft 
12811ft 10* 
201 11% 9V 
254 * TK 

58 3ft 3* 
227212V U 
59718ft 17* 

inis n 
ns 5ft 4% 
147 3 2ft 
2013 13 

2026 7* 6V 
58 20V 19* 
468 5* 5% 
340 3V 2* 
12 3* 3V 
124 IV 1% 
187614% Mft 
285410% 9ft 
S3 5 4* 

24034 3Zft 
449 4ft 4* 
313 Oft 7% 
194 4 3ft 
KB 5ft 4% 
118215 13* 

14414 V Mft 
292411* 9V 


4 + V 

3ft— ft 
3* + ft 
6ft— V 

*rff 

7* + % 

10*- V 

2ft + V 
14 

40ft— ft 

11 

! 1 J£+ 1 % 

3b 

12 

17% — 1 
14V + V 
4* + ft 
2* + ft 

13 

7* +1 

30V 

5% + ft 
2ft— V 

14ft + V 
9*— ft 
4% + ft 
36 +3ft 
4* + ft 
8 + % 
3ft— ft 
5ft + ft 

14 -ft 
14ft— V 
10 * + 1 % 


Sales m «•* 

100s Hlgn low Close OToc 


J4e J 


EicSens 

EluxAB 
Eictmg 
EJacTei 
E taxis 
ElbrtSv .%e IJ 
ElmbdFd 
Elranei 
Empfns 
EmeOrr 
EmpSB 
Emulex 
Encore 

Ennxn 1J0 a5 

Engntb L32 4J 

EngCnv 

EnexRa 

EngnSu 

EngMea 

ECunr lASe 6J 
Em rati .in lj 
Enseca 

EntPvb .10 J 
EntrCpt 

Entrees J5e U 
Entrnc 


35 3% 3 3ft 
94441ft 40V 40V 
62013V 12* 12* 
15 5 £% 5 

124 2ft 2 2ft 
62010ft 10 10% 

30 6* 4* 6% 


+ ft 

-'% 
— V 
+ ft 


. 3% 
2 4* 
<682 % 
28 9V 
2081 7* 
2365 2ft 


. - 3% 
Aft Aft 
% ft 
8 9% 

4* 7 
2ft 2% 


3»15% 15 15% 

3920V 19ft 19ft 
Z74A 8% I* BV 


152 5ft 
284 tft 
M6 3* 
26924 
315 n 

337 7ft 


4% 5ft 
5ft 5ft 
2* 3* 
23% 24 

m id* 
6* 6% 


Envrds 
GnvPwr 
EnvrTc 
Emrlrsf 
enzoBI 
Enxon 241 Aft 

Enzn wt 4 9ft 

Epsdn 51110ft 

Eosco SSlS 

Eaulan 141 t* 

EalBcP 92 A7 1531 « 
EatIBs 1 JO A9 97720V 
Equltcx 38155 V 

Eaton JSa 9 114! 5% 


22376DV 19* 20 
3631 4% 4ft 4% 
75 1% 1 1% 

255 4 3* 3ft 

113530V 29V 29ft 
400 3 2* 3 

26 3* 2% 3* 
5415* Mft 15 
381 «* 


— ft 
+ V 

— ft 
+ % 

— ft 
+1V 
+ ft 
— 1% 
+1 

— V 
+ ft 

— ft 


+ ft 

— ft 

— V 
V 


4* 4* 

9 Oft 
Oft 10 
9V ID 
4* 6* 

19ft 19ft 
1^»V 

5ft 5ft 


— V 

+ ft 
+ V 

+ ft 


+ ft 

Ertefi 1 J9t 10 1351 42* 41% .42ft + % 


EiieLoc 
Ertvlnd 1.171147 
EscaMto t 
EvnSut 
Ewans 
EvnsPS 
Evarex 

Evrum S 37 3A 
Exar 
ExcalBc 
Excafai 
ExchBc ,15r IJ 
Exowlr 
Exsln 
Exp La 


1044 140 140% 

08 7* C% 7 
471 9V 8* 9 — V 

182417* 14* 17ft + V 
591 5* 4ft 5ft + ft 
59 5% 5V S% + ft 
2137 tft 5* 6ft + * 
4221 20V Zl u +% 

233 6ft 5* 6% + ft 

AO 5J 152712V 11V 12 + ft 

7944 M 12 13ft +lft 
21414ft OV 14ft + * 
744 Bft 4* 7* + ft 


FBM A4 

FMNts JO 

FBX 

FDP 

FHP 

FNBRa 

FMW A4 

Fabric .16 

Fairiic 

Fairrew 

FalrhvS 

FalcOil 

FamMtt 

FamStfe 

FomRst 


3J 

17 


FrmHm U0 
FormF 


50 15 Mft 14* 

9 Mft 13V 13ft— V 
183 1% ft 1 - K 

140 4% 4ft 4ft— ft 
107510 9ft 9*— V 
17 tft 4 6 

14 9 25 23ft 24V— ft 

1A 443 9* 8% 9* + % 
75 5* 5 SV + % 
458 6 5ft 4 + ft 

45114* 16* 14* 

213 2ft 3% 3% 

4043 IBft 10V 10ft + ft 
423 3* 3* 3* 

458 lft 1* 1* 

154 2ft 2 2% + ft 

5A 73018 17V 18 + ft 

144011 10% 10% + ft 

48 2 1* 1% + ft 

FcirmBr MU ]J 4142ft 59 61 +lft 

+ B 

T&S* 

FdScrw A0 6U SSxg U ’nk+g 

Hbronc 300 4* 3* 3U- V 

FMFTn JO U 142229V 26ft » +2ft 
FFdindl 35 Bft | 8ft + ft 

FlfthT t 1J8 2J 431 38V 
FMIB JO IJ 3883 
FhnrteA 91 U VQ6n 
FUeHat 132314, 

FlnNws 7344 8 V 

FnTrar L76 4A «4Qft 
Rmmx 2104 ,3* 


37 38V +1V 

77 78 

JO 73 
15ft 15V— V 
tft I + ft 

1W725V 23V 24V +1V 
2950 14 15 16 +% 

389 4V 5% 6 + ft 

258 4ft 4V 1% 

77447 45* 47 + ft 

1188 4ft 3ft 4 — ft 
1BS21* 21 21 

2420 9* 9 9% + % 

111 14* U 14%+ % 
21829 »ft 29 
210534V 25% 25% — * 
31413 12V 13 +ft 

45 Aft 4 Aft + % 
28 22V 21ft 22 
79227* 24 27* +1 

11825 24 24 — ft 

Mil* ie* hpa 
5032 32 32 + ft 

1752 51 52 

35312* 12ft 13* — ft 
93 5* 5* 5* + V 

FCmBcs A0 23 9327 24V 24ft + V 

FComC 130 AA 142)1 8* 18V 18V- ft 
FOnd 8 94 3J 3S»* TP6 24V + V 
FCmB s A8 2J T75I 17ft 18 + ft 

FfCorrrt 35 13 2880 Uft lift 15ft + ft 
FJOxit 320 Ift 1 1 

FtSn JR XI 201 28 27 28 + ft 

FtlSS -10e 9 4H812ft W% lgk-lft 

F afSre 2J0aii.i 7 2i*SJ 1 will 19ft- ft 
FBxpfF 3M 1»A l S ®J*ft^ + ft 

140 Z* 2ft 2* 

138 2* 2ft 2ft— V 
2513V 12V 12ft — V 
77811ft lift 11V 
1232ft 32ft 32ft 
35 * % % 

7x7* 6% 7V + * 

9518 9V 9% + ft 
27412* 12 12 

00 lift 18 IBM + ft 
544 9 7% 8% + ft 

321 21 21 43 

40728ft Uft 20 +lft 
BB23 20V 21V + * 

T5v % 

S’JS T ’ST 5 

m W «=I 

4 7V tft 7V + * 
" 7ft 7% + ft 
40 40 + ft 

12* 12*— V 
30 32* +2% 

10* 10*— V 

i^if-v 

29 30 + ft 

9* 9* 

11* 11* 

2A 18711* 11 tlft + Vk 
39 



AOa 37 
.15< L7 
37 73 


5.1 

FIHcnws LID 3J 
FHomF J4 25 
FtlllCp 
Fsflndl 
FlnSVYlS JO 
Flnlowa 
FtKyNt JM 


529 7ft 
34M3 

35 9 
S21Z7 
289 5V 
MIT 
•2130* 

_ _ 2x9* 

A4 37 158212 
- - 13711* 11 

ISM 15 


FILMY 
FMdBs U0 AJ 
FtMJdl 64 34 
FMldBc AO 35 

SSRo 95 r A 
FNtGo AS 20 
FNClnn 1J4 39 
FNDela JOr A1 
FTNHPa 1J0 35 
FNHB AO 
FNthSL .60 . 

FtOok ^5 25 
FOdBfl 1.12 42 
FPaoFn 

FtSwPG .12* LA 
F5#cC 1.10 4J 
FSecF % 39 IJ 

FISCKV A0 27 
FtSvBfc 

i sis re A4 2J 
Fist Fin 

Front 1J4 45 
F6IUC8 J8 

FtUtd MS 35 
FYWFn 32 19 
FWPbm A0 4.1 
FlWpnm 
FIWrM 
FWId wt 

PsttAHl 72 49 
Finder Lio li 
Flserv 
FUhSd 

Filial or 79b XI 
Flamstr 

Flexstts A8 35 

Flextm 

Fight In 

RaEIn* .12e 1A 
FlaFdl 
FlaFst 

FklNBF 52 
FlaPUS .92 
FkiRck 
FlawSv 

Flwmle 

Flurocb J8 1A 


385 3ft 3% 3% +.ft 
3A 494427* 24V 27* +1V 


FLIaA s J7 A 
FUaBs j04 5 

Far Am UH 26 
ForastO t 


FtWvne JO 3J 
FortnF JO 1.1 
Forums J4 
Foster 
FounfPw 
FrthFn 54 45 
FramSf JOo 25 
FrenDn 

FrnMd * 158 XI 
FrtcCrt 


FmkEI 

FrnkSv 

FmkSL 

FraeFdl 

Fram m 

Frattw 

Fnrvm 

Frtrlns 

FrznFd 

Fudrck 

FuIrHB 

FuftFS 

Fulton 


7413% 12 12% 

431*4 23 23ft 

20018ft 17* 17*—* 
38917V 17 17 — V 

23SJ 8 7ft 7* + V 
214)12 11H 11* 

6UBV 21ft 24 +ft 
214 42ft 41V 42V +1 
5*0 19 19ft— 1 

_ 428ft 2S 28ft + ft 

11 394628V 27* 28V + ft 
35 3315* 15 15*— * 

- - 3024V 23ft ZS* + V 

4427ft 24 26ft + ft 
21735V 24ft 24*— V 
58 8 7ft 7ft— * 
33224 25ft 24 + ft 

1521 21 21 

2415* 14* 14* 

181 7ft 7% 7% 

8217 16 V 14V— * 

242 4 5ft * + ft 

_ 52925ft 24* 25ft + * 

X9 1149622ft 22V 22*— ft 
1 MV 24V 21V +1% 
887 S* 8 tft— * 
57SOV 9* 9* 

1 W% 10 * 10 *— * 
709 7ft Tft 7* + ft 
85 5ft 4ft 5ft 
loeasft 14* 13 
8034V 35ft 35* + V 
131420ft 19* 20V + V 
416721* 20 21V +1 

1 9* 9% 9*— % 
24 4* 4 4V + * 
42212ft II* 12V + V 
1255 5* 5ft 5* 

1352 IX* MV 15* +1% 
3 8* ■* 8* + % 

1545 4* 4* 4%- ft 

34 Aft Aft 4ft 
35 3147)15* 14 14% + * 

49 1*3 23 23 

812ft 12V 12V „ 

1380 2% 2ft 2ft + % 

1713 4ft 3* 4ft + * 

iST* ^ Tfci* 

4741 11% lift lift— % 
3841 12U 11% 12V + % 
44241ft 40ft 41 + ft 

3815 14ft 14ft— ft 
42 9* IV 9V +1 
63*3ft 22V 22* + ft 

... 48427 25* 26ft + V 

IJ 2750 3% 3* 3» + V 

7324 7 5ft A* +1% 
28S 7ft A* 7ft— ft 
15371V 20* 21 + V 

22712V lift 12 + V 

247 3V 2* 1 — * 
5022ft 21 21V— ft 

137416* 15V 15% + % 
21024 ft 31ft 24* +1ft 
10410 9 9* 

U 7% 7% 7% 

327 17V 14% 17 + ft 

815 10* 9* 10% + * 

5*5 4 3* 4 + V 

30 7ft 4* 7V— V 
721 9% 8* 9% +1% 
2013ft U„ 13 
717 1 % 1 

J6 IJ 1009237* 30% 31ft-4% 
2754 5* 4ft 5* + ft 
90 35 7421* 21V 21V 


A4 2A 


2A 

56 


J4 25 


GMPawl 
GtdnVfV 
Gold! ox 

GoodGv 

Gaodmk 

Goody 

GOKXS 
Gould P 

Grodce 

Gran Co 

GrantSt 

Grohis 

GPdPck 

Grphfc 

GAmCm 

StAmCP 

jTIBOY 

SCtryB 

51 Falls 

StLkBC 

StAmR 

StSaFd 

S»MYSv 


G&KSv 

GBCBc 

GENDX 

GMI % 

GTS 

GVMfd 

GWC 

Games 

Galileo 

GomTs 

GornaB 

Gamflfa 

Gandor 

Cantos 

GardA 

GVtnar 

GhwBaP 

GotwB 

Gatwav 

GatwyFd 

GtwyM 

Gamed 

GenPrto 

Gancor 

GnBnds 

GBkIPr 

GenCer 

GnCpt 

GnPora 

GPnys 

Genetln 

Gonax 

Gere cm 

Gan tax 

Ganxym 

Gtodvn 

GaodRx 

Grama 

GeoWfh 

GaBnd 

GaragM 

GarlMd 

GermF 

GrmSv 

GtBova 

GlbsnG 

GtgaTr 

GilMA 

GbhBI 

Gtomls 

Glenex 

G Id Carr 
GaldEn 


,10a IJ 
t 


1A9M0J 
A38 16 


J4 |J 

.10 lj 

JO IJ 


9V 

IV 

5ft 

4% 


JO TJ 
.90 A2 


MM 11A 
Jl 27 


93447ft 17 
2 7* 7* 

42 9ft 8* 
182 Tft 2 
44 1* 1* 

407 9* 9V 
SU 17V Mft 
3963 4* 6ft 
1582 9* lft 
161 5* 5 

877 6* 6 

570 7* 7ft 
527 9 8% 

2411 10* 

17315* 15 
121514 13 

2014V 13ft 
149516V 15ft 
581 3ft m 
m 9* •" 
319 

141 l* 

443 6ft 
TOO 7* . _ 

5)3*1 ft IBft 

900 5% 5 
118 10ft 9* 
108 9 7% 

706 3% 3 
1712ft 11* 

1B fc 

390010 9% 

1 291 AW 3% 
82210* 9Kl 

£'k 'ft 

46 4 3V 
100 1% 1% 
25 3* 3% 
331513* 13 
177 3 2% 

6 3* 5* 
513 9 BV 
ieo ft 
449317% 15% 
912V 11* 

109*5% 2L 
12S a* 8* 

57310* 10 


17 — V 
7% 

**— * 
2ft + ft 
1*. 

m + v 

14% + ft 
Aft— V 
9* + * 
5* 

4* + V 
7ft + V 
8ft- ft 
II + V 
15V + V 
13ft +* 
14V + % 
16 + ft 
Zft- V 
9% — % 


SmRhb 

GrrrwPn 

GmwPD 

SrndSu 

Gray Ad 

GrifTch 

3rW 

Groff 

Srosmo 

GroraB 

Grdwfrs 

BrauPl 

GnAER 

Gtech 

GuarNt 

GuestS 

GHAgtd 


H HOI IT 

HBO 

HCC 

HDR 

HEITX 

HEIMn 

HHBSv 

HITK 

HMSS 

HMO 

HPSC 

HPSCwt 

HRI Go 

HWC 


Haber pf 
Hard 
Hodco 
Hako 

Hamon 

Hamnd 
BB1 
Hanvla 
HrdgAs 
Harken 
Harleys 
HartyNt 
HarlySw 
Hartyn 
Harm on 

Harold 

HarpGp 

HrttdSt 

Harvlns 

HrvdSc 

HattlWS 

Hauser 

Havrtv 

HavFuA 

HawfcB 

HnwkC 

HowtFn 

HlthCo 

titters 

HlltlCS 

Hltlmg 

Httlmpf 

Hfttifns 

HllhcoS 

Hlthdvn 

HltsttiR 

Himwy 

HeartFd 



A5 

3A 

5 


J2e 


Safes in H«t 

UOs Htgb Law Close CKee 

JM 6 V 7* 4% 7 +,V 
£S3329V 27ft 28* +1* 
300 3* 3ft 3*— ft 

44 4* 4ft Aft— ft 

100 UV 9ft MV + ft 
AA 25 192)18% 17V IS* + % 
J8 J 4151 34b 34ft 341k +1% 
J# 37 537221 19% 30% + % 

1794 7% 7% 7ft— ft 
411 11 11 

118 7% 7 7 — * 

22911ft 10% lift + ft 
79513b lift 13 +1% 
7494 8* 7* 7ft 
J 324211% 11% 11% + ft 
18 7ft tft Bft— ft 
J5e J 368 9* 9% 9%— ft 

46 Zft Zft 2V— ft 
.Me 13 304 7ft 4* T + V 
37523% 22* 22% 

945 7 6* tft— ft 

443 7* 7 7* 

9938 9ft 7ft 8ft + % 
JO 3J 84)15* Mft 15% + ft 
L20 L9 an 113 113 

33 3ft 3* 3ft+% 
381 4% 4!W 4* + ft 
an 14 14 -ft 

2811 6% 6* Aft- ft 
5410* 10V 10* + V 
142519ft H* W% + V 
» tv. Ih 8*— * 
JO I1A ABO Ift 7* 7% 

5805 12ft 9% 12 +2% 

3JJ12733 8* «* «ft+ ft 

364 5V 5ft 5ft- ft 
405 6* 4ft *% + ft 


SofeCtn Net 

100s Hlgn low Close avor 


.12 


Jlc 79 


75 


H 


JO 

JM 


220 4% 
33 2372 9* 
U 8 3 
59 4% 
89 Ift 
99 3ft 
834412% 
I 135 ft 
165718 
414 2% 
381 9 
394 1* 
3548 4% 

4» J *« & 

+35 Zft 
2J0 34A 13 5ft 

JO IJ 422* 
7185 5% 
42 9 

.10 A 1435*7 
.KM 37 13 

411510% 
34 16 95724* 
278 12% 
448 4 

AO 27 12715V 

U0 29 142 

.10* 9 10I1V 

1 22 4* 

■“ ,J I Sk 

.17 IJ 382417* 
L20 43 118327* 
2473 Tft 
5 1ft 


JMe <3 

.121 




HedoA s 

HcdoBs 

Hark In 

HefenT 

Helix 

Hemody 

H em tec 

Henley 

HenlMf 

HnryJk 

HrtFSw 

HrtNiS 

Harley 

HWPrts 

HHaerSv 

HBwr s 

Hlckam 

Hlabvs 

HletriSu 

HiahwdB 

HJIbRg 

Hogan 

HIdyRV 

HoimD 

HmaCtv 

HmBan 

HFdGO 

HFdlnd 

HFMds 

HmFNO 

HmFRk 

HmFSF 

HmFTn 

Hmlnts 

HomaSL 

HmeSov 

HORL 

HmOpf 

husb 

Honlndi 

Hoopers 

Horalnd 

HrznBk 

HranFn 

HospSt 

HBNJ 

HwrdB 

HllfKoo 

HiKrtJB 

HutrtMl 

Hidoln 

HuntgB 

Huron 

HutedT 

HydeAt 

Hynonx 

HyfekM 


M3 2ft 
43 4U 
11112* 

g'K 

48 I* 
6122 
214 U* 

530 2ft 
395 7* 
871 5V 
27x5% 
2 9 
31519 
737 3* 
9209 9* 
129 4 

U 6810ft 
104 9* 
J 371419* 
J 23519 
49624* 
85811* 
Al 23 94 30* 

558 10ft 
292 2% 
JOt XB 1814924V 
454 4»V 
40 3% 

A0 24 5417 

JO 2J 102013V 
307 3% 
UQ ft* 
79 LB 9515ft 
MNb XI 55321ft 
102 7 
2872 2V 
541 7* 
30 2ft 
.Me IJ 1111J2V 
1069 4ft 
71 3% 
i* 4817V 
74394 
51427* 
1510* 
58 7* 

it n* 

45x8ft 
11014V 
29419V 
651 19V 
1261 5ft 
26*4* 


29 

26 


.US IJ 
1J0 4J 


JO 9.1 
■16a IJ 


.16 

jD6 


4% 4ft. + ft 
8* 9tt + V 

s k+s 

2% 2ft— ft 

17 I7V + ft 
Zft 2% + ft 
6ft 1 —1 
ft lft— ft 
3* 4 — ft 
8* 9* 

2 2ft + ft 
5* 5ft— ft 

20 20 + * 

4% 5 +lk 

Bft 8* 

36 V 24* + V 

7% 10 +2* 

23 24V +1V 

12ft 12V + ft 
3% 4 + V 

14* 14ft— * 
40 42 + W 

11V nv +1 

4* 4 ft 

tft Aft „ 

3 3V + % 

16ft 17 + V 

25ft 27* +1 

7* 7* 

1% 1%— V 
2ft 2*— ft 
5* 4 — * 
12V 12V— V 
12ft 12ft—* 
3* 4 + ft 

7* 7* + V 
20 21 — ft 

M W* + W 
2ft Z%— ft 
7 7ft + V 
4* 5* + ft 
5ft 5ft— % 
9 9 

UW IS*— V 
3V 3V 
Ift 9* + * 
3ft 4 + ft 

10* 10% + V 

18b 19V + % 
U 19 +1 

23ft ZJft 
10% 11V + ft 
29V 29ft— V 
9ft 9ft— ft 
2% Zft— ft 
23% 23% + * 
39 39ft— V 

3tt 3% 

14* 17 + V 

12ft 13* + V 
2 ft 3ft + re 




.T2» 

1.12 


IJ 

15 


A0 77 

J5e IJ 

A0 Xt 17001 17% 

87 4 

A0 77 M161S 

J4 16 

JOe U 45214 

iS » 



94b 14 I '^i^ 

1^11% 
141 2% 


a=e 
a «+ff 

20ft 21V— V 
27ft 27ft 
3ft Vk 
M 17V +1 
14V 43V 
,22ft— ft 
2«ft + ft 
8% 9ft +* 
12* U* + ft 
A* 4V— V 
10ft lift + ft 
2* 2%+ ft 


ICN Bta 

DB Cm 

EC 

FR 

Gl 

l-VI 

15 

LC 

NVG 

PLSV 

SC 

rwc 

cot 

(BSchool 


ndmwt 

mpdSv 


nwnmd 

mprBc 

muHly 


incaRso 

IndBcs 

ndBCs 

ndBkMI 

ndFdl 

ndBnc 

ndlnp- 

ndlFdl 

reffHI 

ndHBk 

nAcous 

ndEI 

ndRas 

ndTm 

nflMc 

nfodot 

infolntl 


n toSc 

nlrmx 

nfoWs s 

nftra 

nptMkt 

nmac 


nsttE 

nsItGIf 

nsltMd 

nstn> 

nstGwt 

nstfr 

natfrS 

CP 


JOe 47 


1.16 


ntaoon 

tpdre 

ntgOva 

mgGen 

ntels 

real wt 

nil wf9Z 

nielli 

ntctcol 

ntatEl 

irtfrFd 

ntrTal 

ntRod 

inocfTc 

RTTcwt 

irrtrFn 

rttrfci t 


nttimg 

ntgph 


ntrmSy 

ntrleat 

ntrman 

ntm ec 

remote 


,15e L9 1694 7% 
51 I ft 
JOe 1 J 9310ft 
33m ID 30 7% 
4*3010* 
222 4% 
.14 19 244 4* 
5 6V 
3TO 8 
134 2ft 
1033 4* 
UB 7.1 15519ft 

1380 3ft 
5511ft 
1610 % 
1 ft 
4478 4ft 
1084 7ft 
137315V 
1522 8ft 
J8> J 19112ft 
4415ft 
10422 Mft 

"S’* 

59 77123ft 
XI 9913V 
AOa 5J 28 8 
10 4 

.12*310 5 % 

IJ2 46 120033% 
95m A 12012% 
UB 3A 197037ft 
LB4 30 38734V 

35m 12 37 8 

772 2ft 
2304 Aft 
5 5 

1429831ft 
324 3ft 
32 IJ 4913ft 
1242 5% 
320 1 
27970 21* 
435011V 
2198131k 
944 8% 
1954 20ft 
802 5ft 
901 7% 
355 7ft 
54 3* 
204 5ft 
not 9i* 
71 7ft 
1100 9* 
314 3 
5312 
28 1% 
20 1348 4* 
27 4ft 
1429716ft 
479 4 ft 
12522184ft 
4n41»fc 
597914% 
670 3 
122 5ft 

143 8 
14 9* 

144 3* 
141 4 . 
24411% 

a 3* 

A0» XB 1515% 
.14 1.1 4794 UV 
Ait 9A 215 7 

39141 3% 

1295314% 
242 4* 


JOa 23 
4% J 


LB 


JOe U 
t 

.12 


ntAm 
nBest 
nConE 
Into In 
mere 
nOoIrA 
nOolrB 
Game 
IntGen 
irrtHld 
nlLse 
IMP 
MMOBII 
MHwt 

nnuupf 

ntResd 

nRobo 

RIS 

ntSdPS 

ntTattz 


JO IJ 


JOe 36 
94u 3 


330 1U 
J6 XI 


ntsoec 

nttan 


nirax 

nver 

nvtDsg 

nwstSL 

nwSav 

nvTWs 

Invtm 

omega 

owe Nil 

lawaso 

rwnMg 

SCO 

SOTEC 

samdx 

W 

MpfC 

lleYofcd 


94 6 


JOe J 


<07419* 
94813ft 
104 Aft 
1591 2 
243 9 
401 ih 
9434% 
197 4 
66330ft 
4030ft 
238715* 
1283 4* 
1014ft 
193M4* 
2518 3% 
3174 8V 
67 2% 
821* 
37211* 
64 2* 
849 1ft 
57*1% 
661 2% 
44 9* 
52311V 

193531V 

1030 9% 
171618ft 
101 9ft 
31 lft 
771 6% 
70 5* 
64 7% 
373 5* 

4118 3% 
336 
13427 
1540 7* 
578)18* 
104710* 
490 4V 
509720ft 
131 Bft 
2448 


7* 7* + V 
8* «— V 
10% 10% 

7% 7%— ft 
9% 10* +% 
tft «* + ft 
4 4ft + ft 
5ft 5ft 
Tft 7ft 
1% 1* 

6 6* + V 

11* 19ft + ft 
J 3 —ft 

Tf Tt+ni 

* vs 
4 4ft + ft 
4* 7% +1V 
14% 15V + ft 
7ft BV— ft 
12ft 12V + ft 
15 15V— V 

Mft 15ft + % 

% 

22ft 23 + ft 

lift 12*— V 
7ft 8 

4 4—1 

% %+ V 

32ft 32*— 1 
12% lift— V 
33ft 37V +0* 
35 35 —1 

St #+* 

3* 3 + 

5 5 — ft 

12% 13ft + ft 

^ nr* 

18V 21* +0 
IBft 10% — ft 
12V 12% + ft 
7* B* +1% 
19* 20 + V 

4% 51k 
7ft 7ft— % 
7* 7* 

2* 3 
4* 5 + V 

7% 8* + V 
5* 5*— % 

lft 9%+lV 
2* 3 
11V 11%—% 
1* 1*— V 
5* A +ft 
Aft Aft— V 
15V 19ft + % 
4% 4* + ft 
32 34 +2 

14 Uft +1% 

13 14% +1% 

r kit 

7V 

9 9ft + ft 
3% 3ft— * 
3% 4 + ft 

10 V 10V— % 
3* Ift— V 

15 15% + ft 
12* 14 +1ft 

4* 7, 

38* 38* + b 
26* 29V +2% 

’k iff 

15% 14* + ft 
4V 4V 
lift 19ft + ft 
12% 13% + ft 
3* 

1ft 

8% 8 
IV 1 . 

34* 34% + ft 
5ft 6 +U 
29* 30* +1 
29* 30ft +1 
13% 15% +1* 
4V 4ft 
333* 13* 

15ft 14ft— ft 
3 3V — ft 
7* 8 +ft 
2ft 2ft 
21 21 — V 

11V Ilft + V 
2% 2' 

1 1 




9 9 

10ft 11 + ft 

27* 31V +3ft 
9V 9* + V 
17ft 18 + ft 
8* 8*— ft 
1% lft + ft 
4% i%— V 

££ P±8 

ft fcff 

34 34 +2 

25 2<b + ft 

6% 7% + * 
15* 18 +3V 

9 18V +1V 

6 4V + ft 
.19* 20% + ft 
52* Bft 49* 
143*148 +1 


J&JSn 

JBRtf 

JG rnd 

JLG 

JUBTr 

JRM 

J ocogl 

Jactan 


.11 

1A0 


A4 23 


Jaguar 

Jason 

JovJaeta 

JeftrOP 


511 11V 
<54 < 
123 4* 
9444 3* 
254 Mft 
84 SW 
48 4* 
238 19* 
2514 ^ 


33* 4529470 . 
t 47 4* 

hi n 

JHe A 35*12* 


U* 13V+V 
5ft 4V + * 

"&ri* 

A gj + * 

lft 12* + ft 


Jtfflth 

JOttNtS 

JafSmf 

Jartcn 


U0 


Jelbrae 

JHYLvb 

JAdams 

jHans n 

JhnmE 

JWA 

jahRSSv 

JonieW 

Janet A 

JneflAad 

JoneSpc 

Jaudui 

Jastyn 

judn 

Amo 

Justin 


4A 19424ft 
3A 34 8ft 
3*0 A 40340* 
.14 1029518 17ft 

3ft 

949311ft 
21 2% 
54 4% 
II 2ft 
584 19V 
138 7* 
200 12* 
74312 
S3 4% 
187 2* 
12513* 
4831 
14 3* 
1327*1* 
24915ft 


34 14 


154 53 
JOA 14 
.14 3 

A0 37 


25V 24 +1 
7% Bft + ft 

§E Uft +2V 

ft 2V-V 

4ft 4ft 
1% 1% 

% »t-% 

ii% ift + ft 

4ft 4% 

2ft 2* + V 
13ft 13ft 
30V XV , 
2ft Zft— % 
ZB 31* +1* 

14* 15 


KCSGp 

KLA 

KLLM 

KMS 

KTran 

KaMar 

Ka reon s 

Kamrts) 

Kareftrs 

Kosler 

Kavdan 

Kaypra 

Keanes 

K4imm 

KJvS A* 

Kemps 

Kenan 

Kencop 

Kenlwt 

KrOiU 

Kaptel 

Kaviln 

KcwnSc 

KevCcn 

KeyTm 

KayFnc 

KavsHrt 

Kkmbl s 

Kknbrk 

Kbnlns 

KlrnFn 

Ondar 

Kinetic 

KngsRd 

KJrsehn 

Knooev 

Komoa 

Knutsn 

Km 

Kratslr 

Krugers 

Krugs 

Kuicke 

KinrtEl 


Z1A 4* 
714920* 
31013* 
50 3* 
32513* 
1114* 

A0 23 107918 
14 2ft 
J 413519% 
131610 
J 10928% 
2414 ft 
1212 * 
J 5* 
IJ 130543 


.14 

30 


J2 19 199725 


Jig 

1094 ft 

* M 

23 3 
44 9 
95*0* 
1447 5% 
9418 
24028* 
31118* 
117 * 
22910* 
504 5* 
L0 12444 9* 
4226912* 
293 1 
SIB 22 
4216 
274814V 
944 7* 
210 5 
215V 
X4 3134 6% 
A 348 7% 
434312 
124 5 


.17 1.1 


L00b 2A 

JO AS 
Mo XI 
A4 25 


JM 


36 a 17 
A0 59 


4* 4% + * 
II* XV +1* 
11* 12* + * 
3 IV + ft 
12% 13 + V 
15 15 —1 

17 17* 

* . 

r 

S* in? + % 

U 15* +lft 
i* m 

1W 12ft— ft 

5 Sft— 1 
2% 2* 

8* 8ft— % 
37V 9 +* 

5* 5* + V 

17V 17* 

28 + % 
17* 17%— V 

» ft .. 
8 % 10 % +2 
4% 5* + % 

8% + ft 
12V 

21 ~ 21% + * 
14V IS — * 
13% 13% 

AV C% + W 
4% 4% 

15V 15% +1* 

6 £ + % 
10 % 11 % + % 
4% 4ft + W 




LA Gear 

LCSs 

LOBS 

LDICP 

LPL ' 

LSBNC 

LSI Lf 

LSI La 

LTX 

LVMH 

La Pats 
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LactdSr 

LaddFr 

Laid IT A 

Laid IT B 

UceShTS 

LkSuns 

Lakelnd 

LakMSl 

LamRs 

LomaT 

Lancsls 

Lances 

Lancer 

LdLnSL 

LdmkB 

LdmkF 

LarwFn 

Langly 

LaserPr 

LasarCa 

Laurel E 

Lawsns 

Lectee 

LaeOta 

LelsCns 

Lacs 

LewtsP 

Ltxkn 

LexGrp 

LexIngS 

LbtyH A 

LUrtNB 

Uebr 

Lfetne 

LfeTch 

Lfecore 

Lilly as 

LJnBrd 

LincBc 

UncLg 

LincFns 

UncFd 

LJncSB 

LlncTls 

UndlH 

Undbrg 

LnFlIm 

UnearT 

Upasm 

LTI 

LiaBax 

LrtllArr 

Liza ob 

LoanAi 

LocaiF 

Lodgstx 

LondnH 

LoneStr 

LongLka 

LongF 

Lotus i 

Lowronc 

Lorain 

Lund Eid 

Luskin 

Lmdo 


1927228% 
300 3* 
14514 
39012 
28713ft 
10 1021 
44211* 
4564013V 
420217% 
J4e J 20391 
1783 18 
34310 

JOe J 39034% 
JOa IJ 1411 14V 
J0 4213% 

J0 1522812% 

A3 16 4925* 

.12n L7 17 7% 
33 4 

.m 1 9913 

2943 BVk 
310 V 

A8b Al 1208*7 
64 36 50918% 


Al 26 


.12 1.1 
J6 IJ 
JSa 3J 
J» A0 


172 7 
3417V 
10015 
17911* 
421V 
U 8 
945 Sft 
244 1W 
71 2 
379421* 
247 5ft 
1229 3% 
1427 5V 
4710 

S 1 ® 

149 3 
2S0T2V 
410* 
11524* 
28717% 
■m 3* 
22617% 
543 4* 
964*8 
1290945% 
237 Bft 
87 5b 
14*3 
74 6 
1917 
50432% 
133 8% 
385 9* 
11312* 
254513% 
BOO 3ft 
1523 5 
A0 16 3539 

JO 1 J II 54% 

.17 1.13279514V 
80 4* 

13 9* 
1482116 
1191 4% 
160 36 153340* 
2404224 
451 2 
617 11* 
15 4* 
234 2* 
41541 Uft 


24 6 


JOa J 
79 26 

64e 1A 
67a 6 
.24 2J 
72 29 


A4 2A 


65 17 

A0 2A 
134 46 
Alb 55 
24 26 


25ft 27ft +1% 
3% 3% — ft 

13* 13% 

10V 12 +1* 
12 13ft +tft 
19 19 

UV 11* 

11% 12% +1% 
16* 17% + ft 
84* 89* +6V 
17% 17% + % 
9* 9*— % 
a 34W 
15V 16 +* 

13% 13* + * 
12V 12* + * 
23% 25* +1* 
7 7 

3% 4 
12* 13 
7 8 + % 

10* MV + % 
14* 14ft— V 
17% IB* + ft 
AV <% + % 
U* 17 + V 

14* 14*— * 
10* 11 

XV 28V + * 
4ft 5* + % 

iff A+ff 
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■' i3EW YORK — Prices on the New- 
M . i'k Stock Exchange made an impres- 
■ -i ^advance last week, although the Dow 
. t es industrial average stopped short of 
1 i' ing at a level that would surpass airy 
jh since the October market collapse. 
.<• index of 30 major stocks did 
*ich the 2,100 level, however, for ilm 
,'j time since nrid-ApriL Rising 8J6 
’ fiats Friday, the Dow closed theweek at 
** s ; *yll.71. The indicator advanced 3041 
m >, :-ais, or 1.5 percent, for the wed: 

■ J <i ■ it snd*aftexnoon Friday, the Dow was 
,Jj - : ,ad about 21 points, wdl above the 
. . ; t-coHapse closing high of 2.1 1008 set 
? •; V;-fl 12. But it later retreated. 

" i‘he market's best day of the week was 
- dnesday, when the Dow suzged 4836 
' ;ijts in the heaviest trading day of the 
>:•; j’fc Analysts said market participants 
« : e putting aside their recent worries 
S'm a possible acceleration in inflation, 
f ’ Wame soared that day to 310 j 03 nril- 
, 11( i i shares, the sixth-highest total in 
‘.'j: -‘SE history. 

\\ aothorwnrid stock markets last week: 

V • 

'Amsterdam 

* p rices on the Amsterdam Stock Ex- 
< ?nge posted a modest gain last week, 
ij the ANP-CBS general share index 
dancing to only 2545 by Friday’s dose 
t '■ 1. n 2493 a week earlier. 


Analysis attributed the recovery to pre- 
vious gains on- Wall Street. The marker 
was enco urag ed by a slight slowdown in 
the rise in IIS. interest rates and a finn- 
ing in the dollar: 

Frankfurt 

Prices scored a modest ' gain as the 
Frankfurt Slock Exchange, with the 
CommeiThank index np by Spoons to a 
finish Of 1,417.7. 

Volume on the eight West German 
stock exchanges totaled .2002 bffiion 
Deutsche marks, up from 15.93 billion 
the previous week. 

In the dectrical sector KWE jumped 
16 DM for the week, to 21730, after 
announcing the purchase of Texaco’s 
West Germ an assets. 

Hong Kong 

Prices on the Hot* Kong Stock Ex- 
change rose steadily last, week, with the 

Hang Seng Index posting an impressive 
gain of 79.07 points to 234742. 

The broader-based Hong Kong Index 
shot op 54.45 prams to dose at 1,754.47. 
Average drily volume rare to 1.45 bUGon 
Hong Kong dollars Iran 8614 million 
-dollars the previous week. 

Dealers said the Hang Seng was Ekdy 
to turn lower tins week following an an- 


nouncement Friday by local banks of a 
half-point increase in the local prime rate, 
to 8 percent, effective Tuesday. ■. 

' Die exchange win be dosed on Mon- 
day. Trading will resume Tuesday, 

London 

Prices followed an irregular upward 
path oo the London Stock Exchange in a 
week marked by worries about the pound 
and die prospects for British interest 
rates. The Financial Times index of 30 
industrial shares gained 233 points fra- 
the week, to end at 1.4682. . 

The week began cm a firm note al- 
though volume was thin as institutions 
kept to the sidelines. On Tuesday, volume 
picked up somewhat as share prices ini- 
tially fumed, encouraged by rumors of 
merger bids. 

Bm is the food sector, Rowntree re- 
treated on news that Nestle had decided 
to extend its £2.1 hiffioa offer for the 

British confectioner without c h a n ging its 

terms. Prices then turned lower on profu- 
talring. A strong rally in the pound also 
weighed on sentiment. 

On Wednesday, the market was de- 
pressed as big institutions remained wary 
about the outlook for interest rates. 

Stares moved ahead Thursday, boost- 
ed by a strong overnight dose in New 
York and specula t ive activity in the food 


and maminoR sectors. The week ended 
on a dull note. 

Milan 

Trading on the Milan bourse was 
marked by caution last week, whh stock 
prices managing only a slight gam. The 
‘Comit index finished Friday at 483.14, 
against 480.79 a week earlier. 

Average volume was a modest 1 10 bil- 
lion tire a day, down from 112 billion the 
previous week. Analysts said the caution 
resulted from instability on foreign stock 
markets and fears of the effect of new 
taxes announced by the Italian Treasury 
to cope with the nation’s budget deficit. 

Trading concentrated on a few issues, 
particularly Femtzzi- Montedison as ru- 
mors resurfaced that some of the group's 
companies would be sold. Montedison 
rose 13 percent for the week, Ferruca 
Agricola by 1.78 percent, and Staoda by 
1034 percent. 

Paris 

Prices on the Paris Bourse chalked op 
another gain, seemingly unconcerned 
about the results of an impending final 
round of legislative elections Sunday. The 
CAC share price index finished at 350.4, 
up from 3352 the previous Friday. 

Paris stock prices are now only about 5 


percent below the level they had reached 
just before the October stock market col- 
lapse. The Bourse indicator has risen 31 
percent since the start of the year. 


Singapore 


Bouts of profit-taking on the Singapore 
stock market were well absorbed last 
week, with the Straits Tunes Industrial 
Index gaming a hefty 2253 points to end 
Friday at 1.046.43. a high for the year. 

Reports that foreign investment in Ma- 
laysia had increased considerably in the 
first four months of the year improved 
market sentiment. Interest in property 
and industrial stocks was strong. 


Tokyo 


Prices on the Tokyo Stock Exchange 
soared to record levels last week, with the 
Nikkei stock average breaching the 

28,000 yen levd for the first time before 

dosing the week below that threshhold. 

The Nikkei average ended the week at 
27,920.02, fra a moderate 18.33 yen week- 
ly gain. The market was closed Saturday 
for a business recess. 

On Thursday, the Nikkei index hit a 
record dosing high of 28,072.02 yen after 
dimbing to 28.148.77 yen at the end of 
the morning session. It was the first time 


the average had topped 28.000 at the 
dose of a day's trading. 

The TSE index of all common stocks 
listed on the first section gained 22.41 
points osier the week to 2.199,92. 

Trading was extremely heavy at an 
average daily volume of 2.08 billion 
shares, up from 1.76 billion the previous 
week. Turnover amounted to 16 billion 
shares Thursday, the second-biggest sin- 
gle-day total since 183 billion shares 
changed hands on March 27, 1987. 

The value of stocks traded last week 
swelled to 1.725 trillion yen, from 1.42 
trillion ves. 

Kunitoshi Hasegawa, a dealer at Dan- 
chi Life Insurance Co., predicted that the 
Nikkei average would reach 30.000 this 
month. 


Zurich 

Stock prices in Zurich managed a slight 
overall gain Iasi week in hesitant trading. 
The Credit Suisse index finished at 455.3. 
against 4515 the previous Friday, while 
the Swiss Bank Coip. indicator ended at 
505 against 500. 

The majority of Swiss stocks ads anced. 
In the industrial sector. Saturn saw a 
spectacular surge to 420 francs from 330 
as the corporate raider Tito Tetiamanti 
gained control of the company. 


SEC Plans Curb 
On No-Load 
Mutual Funds 

Vr» Vart Times Semre 

WASHINGTON — The 
Securities and Exchange Com- 
mission has proposed a rule 
change that would significant- 
ly limit the fees that “no load," 
or no-duugc, mutual funds 
can pass on to shareholder*. 

If adopted, the SEC rule 
proposed Friday would pro- 
mbit mutual funds that charge 
so-called 12b-l fees from call- 
ing themselves no-load in their 
sales bieraiure. 

It also would prohibit the 
funds from using the fees to 
pay expenses that were in- 
curred in curlier years. 

SEC officials said that an- 
nual fees covering certain sales 
and promotional expenses 
ranged from two-tenths of 1 
percent to 125 percent and 
were employed by 3hout 1,120 
funds, or about 52 percent of 
all mutual funds. 


% * " ;IAC: After Debade 9 U.S. Fast-Foods Giant Takes Another Run at Paris 


' . f erinoed from first finance page) 

-. us to beware of McDonald’s 
, K ; ning in their neighborhoods. 
-;:fet even a revitalized McDon- 
y.‘s faces stiff competition from 
" f* «:;er chains, not only from its pe- 
a filial rival, Burger King, but also 
i“ ■■ c d b Quick and Freetime, another 
* ■! resave French hamburger com- 


* ■ Dnd caffe and bistros, wh3e 

*'» % || ctm from 200,000 in I960, may 
£ h s'- to the fast-food challenge. And 
are growing companies that 
fast-food a lafrancaise, such as 
Croissanterie, which offers 
1 i^dwiefaes on a croissant. 

*Hr McDonald's headquarters in 
. fk Brook, miziras, co mp a ny offi- 

“ j.lysay the biggest obstacle to 
* r wth in France is the tight real 
v' le market. That, they say, is the 
n'm McDonald’s France, which 
v ^ ; year had revenue of $102 mil- 
4 ' !, plans to add 15 restaurants a 
.$• r, down from 23 last year. 

^IcDonakFs officials complain 

Lit takes years and the wealth of 

** XIV to get good sites. Souk 
:»! buy officials estimate that Mc- 
w ii S' ialffs had to pay more than $6 
to take over the lease for its 
Cbamps-Elysees restaurant, its 
■ . tTiin die Paris area. 

'* ^'[cDonakTs has recovered in 
> «• :« |, L s by fotiowing the tried-and- 
* ' formula it has used around the 
i-ld- “We’re trying to use the Mc- 
!. ' n ' R aid’s system of doing things, 

, we’ve tried to add a French 
or to it,” said Robbin Hedges, 
34-year-old Virginian who is 
J idem of McDonald's France. 

■* a u* ifcDonaM’s has added a-nam-. 


her of French twists to hs tradition- 
al mean. It adds less sugar -and 
mare mustard to its salad (tracings 
to accommodate the French palate. 
It serves beer and Evian Mnml 
water. Since the French are food of 
Sunday family dinners, McDon- 
ald’s has made a big pitch to fam- 
ilies by offering bee gifts to chil- 
dren on Sunday. 

In France, it is a different crowd 

that eats fast food than in the Unit- 


workers or peasants in fast-food 
restaurants in France,** said Wil- 
liam Moore, president of Free tim e, 
the F r enc h burger chain. “For 
them, being in a fast-food restau- 
rant is a httle like being on the 
moon.” 

Fast food in France is not cheap. 
In the view of Mr. Hersant, French 
fast food is not such a bargain — a 
Big Mac, small fries and milk shake 
cost 3030 francs or about $525 


'Oar message is we're a new choice on the 
market; we're another alternative. "We’re 
not trying to replace French cuisine. 
That’s not possible . 7 

Thomas Alim, McDonald’s Europe 


ed States. Fast-food restnrants be- 
gan as roadside eateries in the 
United States, but in France, most 
McDonald’s and other fast-food 
eh*™ are located in the cities. 

In the United States, everyone 
from schoolchildren to stockbro- 
kers seem to gobble fast food; in 
France; it is popular among a more 
sophisticated crowd, many of 
whom first sampled it while 
abroad. 

French blue-collar and factory 
workers seem to eschew fast food in 
favor of the hundreds of unpreten- 
tious cafeterias in shopping centers 
and on superhighways. Many 
workers, mdridtng white-CO Oar «n- 
plpyees, prefer France’s company 
canteens, . winch are often subsi- 
dized. 

- “You dpn’t-find any blue-eoOar 


NASDAQ National Market 

07C ComoBdatod tracing for week ended Friday. 


while the same meal in New York 
would cost $4 JO. 

Executives in the French fast- 
food industry acknowledge that 
French prices are higher than U JS. 
prices because of higher labor and 
real estate costs and an 18.6 percent 
value-added tax. 

Meanwhile, many food critics 
and restaurateurs fret that the in- 
creasing popularity of fast food will 
ultimately render the French palate 
less sophisticated, and thereby un- 
denniiie France’s tradition of haute 
cuisine. 

Such worries are overblown, ac- 
cording to Mr. ADin. “Our message 
is we’re a new choice on the mar- 
ket; we’re another alternative. 
We’re not trying to replace French 
rarigme. Thai’s not posable.” 

For McDonald’s, the comeback 


Sotos in - N«t 

lOBl Htoh 1M OoM OlV* 


in France has been all the more 
impres sive because of the early 
problems. 

The problems facing McDon- 
ald’s were a mixed blessing for its 
competitors. On one hand, the Mc- 
Donald's woes created a negative 
image for fast food in France and 
slowed efforts to wean French peo- 
ple from their bistros and croques 
mormeurs. 

Chi the positive side, according 
to F r eet h ne’s Mr. Moore, “It pro- 
vided a good opportunity for all 
competitors to make mistakes. If 
McDonald’s was there, the margin 
for error would have been greatly 
reduced.” 

In developing their post-Dayan 
strategy, McDonald’s officials 
quickly focused on the family. Tra- 
ditionally, children hated stuffy 
French restaurants as much as the 
restaurants hated having the chil- 
dren. 

Other fast-food chains have 
adopted Afferent strategies. The 
largest. Quick, which grew rapidly 
in 1986 when it purchased 20 for- 
mer McDonald’s restaurants from 
Mr. Dayan, has 81 outlets. Its sales 
last year were $114 million. It 
hopes to stay ahead by putting 
units .in shopping center parking 
lots. 

Fi tetime, with 44 restaurants 
and sales last year of $70 million, 
attracts a young adult crowd and 
has added a French touch with 
such itans as a “longburger,” a 
rectangular hamburger on a ba- 
guette-like bun. 

Also, there is Burger King with 
15 restaurants in the Paris area and 
. l987 v revcnueof $x n.mifti nn 
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NBA Game 3: Defense 


By Andrew Colton 

k.t ■...•■■ .1* v- . 

PONTIAC. Michigan — 
There wa- a tune when the idea 
of a Nahnnui Basketball Asms- 

kijfur? championship >crtc> !v- 
iween Li". Aneeie., j.nd Petrel 
sent the mind ravin? ;n anue:- 
pj;u>n of wild. 1 50- fS d.mhle- 
ov cr i ime vkaciuiuLv 

Bu: in rcuhtv. the team that 
»«>n Sundav'v Game 5 for a 2-1 
lead in the fw-nf-sevm senes 
uii ':kei'. v have dons so be- 
vau.se of n hat it did when the 
hail ui-a'i in its pevetfOT 
“IVe're di>i»n oahl or nine 
pulls frvss vihaCue uuullt 
Mtore. Laker Coach Pa: Riley 
sj:J Sj: l^iLis “And a couple of 
sears jz.o. the PnVt.s were one 
of the top >bvn:sc tains, so 

fhe-.'ie definite'.} chanced” 
Perhaps a's r.'t so much only 
:hc lalns and Pistons ch.inj- 
.rc_ hut defense — and teams' 
approach to it — that hx- 
\s-isunt aiackes from the 
Lakers .ir.J not! «»n 

!u.nd nSersj the potential 
nppi’MlKC throughout the N BA 
conference finals. In-depth 
'•.nuim; brails fjm.-li.im>. So. 
during the fir.-: mo games of the 
ehumpii ’pshrp sertsC it » as diffi- 
cult for either side to do much in 
term, of rar.mn? pattern*, ce:- 
tmsiiofjserahlc portions on the 
court or accomplishing wlut 
ruah: have come easier earlier m 
the sMson 

Bo:h teams ha\e as erased 
If 0.5 point* tn the senes — eight 
fewer than Los Angeles scored 
jgjinat Detr.m in their two regu- 
lar scavn games, seven less for 
the Pistons. Ir‘s also rune p><<n(> 
!es- than Detroit's regular-sea- 
son norm ar.d m-rre than 12 less 
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Guard Michael Cooper 

... .4 change of rhythm. 


ACROSS 

1 Plod through 
clods 

5 Fall beverage 
10 Midcast gulf 

14 Busy place 

15 Author SL 
Johns 

lCDoKP. 

17 Like of 

bricks 

18 One-man 
flights 

19 Famed 
Ferrara 
family name 

20 Unwanted 
possession 

23 Tragedy by 
Euripides 

24 Spotted 

25 Necktie fabric 
28 Slept noisily 

33 "Agnus " 

30 Cupid 

39 Detroit's Joe 
Louis Sports 

40 Famed scout 

43 Up tn the lime 
of 

44 Have a meal 

45 Jenny 

45 Cuddle up 
48 Whui some 
careguzaie 
50 Frontier 
lawman 
53 Lot ale of 
Pillar and Pill 
58 Self- appointed 
tribunal 
62 Seed coating 
04 Tropical vine 
55 Dust Bowl 
victim 

65 "Rio "■ 

67 Organic 
compound 

58 Cachet 

59 Final word 

70 Prophets 

71 Furrier's 
favorite serf 

DOWN 

1 Oboe's 
forerunner 

2 Supple 

3 Egg-shaped 

4 People, in Pisa 

5 Receptacle 

6 Presley was 
one 

7 Removes 

8 Wed secretly 

9 Dermal 
outbreaks 

10 P.Ci.A. event 

11 Topgallant 

12 Tate treasures 


than (he Laker season average. 

“Defense is head and shoul- 
ders above what it was; strate- 

Lakers Win 2d 

Inn IW'I.HJJ.’ Hk'rjtJ Tr.-built 

PONTIAC. Michigan — Tbe 
Los Angdc* lakers beat die De- 
troit Pistons, 99-86, Sunday af- 
ternoon to cake a 2-1 lend in tbe 
NBA championship series. 

pcs are now devised to thinking 
and reacting.” Riles said. “Ev- 
erybody takes away your best 
stuff. We used to get" a lot of 
points off of made shots by op- 
ponents. just by advancing the 
ball earls. 

“For a couple of years, no- 
body defended our fast break 
off of their made shots. They 
said 'Wc have to gel back.' but 
now teams do things tactically 
to really disrupt it. They get up 
and play us full court . . . Ma- 
gic {Johnson] is getting picked 
up full court by [Piston guard) 
Joe Du mars and twisted and 
turned." 

At the other end. the Los An- 
geles defense has been good 
enough to hound Detroit into at 
lets! three 24-second violations, 
lsiah Thomas was Sfor-14 from 
the floor in Game 2, but on 
Saturday he said that only nine 
id his attempts were real shots — 
“the rest were desperation.” 

The Pistons partially have 
brought that on themsel ves be- 
cause of an offensive setup that 
calls for forward Adrian Dani- 
lov. isolated on one side of the 
floor or the other, to hold tbe 
ball Tor long periods of time. 
Dantley has made the righL 
moves with the bad going to 
the basket when able, rotating it 
around the perimeter when 
double-teamed. 

The difference is that the Lak- 
er defensive recovery was slow in 
Game 1. with Detroit able to 
convert dose to 60 percent of its 
shotr. in Game 2, that figure 
dropped to 44 percent: because 
Los Angeles not only rotated de- 
fensively but often was able to 
trap whatever Piston got the ball 
from Dantley. 

“When Dantley and Thomas 
get on a roll you have to try 
something to throw them oft- 
rhythra." said Laker guard Mi- 
chael Cooper. 

“We can do that with a good 

uap It puts the ball into the 

hands of players who don't 
want to get the ball." 


Irish Stun English 9 Soviets Defeat Dutch sidelines 


C(mtptlcJ ta Our Stuff Fnm Dnfujhhc\ 

STUTTGART — Ireland, playing in its first 
major soccer tournament, posted a major upset 
Sunday by defeating England. 1-0. at the Euro- 
pean Championships. 

In Cologne, the Soviet Itaion survived a first- 
half Dutch offensive and struck back with a 
goal in the 53d minute by Vasili Rats to edge 
the Netherlands. 1-0. Sunday night. 

Spain had beaten Denmark. 3-2. Saturday in 
Hanover to take the lead in Group I of the 
tournament. West Germany and Italy ptjyed to 
a scoreless lie Friday in the first of that group's 
matches. The two top teams from each of the two 
four-team groups advance to the semifinals. 

“We knew this will be a very difficult match 
for us, but we didn't expect it would be Ihis 
difficult." said England's manager. Bobby 
Robson. ‘To stay in the competition we will 
have to do much better in our next matches." 

The only goal of the contest was scored by 
Ray Houghton in the sixth minute, but it gave a 
memorable victory to his team's manager. Jack 
Chariton, who had helped win Ihe 1966 World 
Cup with England. 

The rest of the match. Charlton said, was 
“the longest 84 minutes of my lifetime.” He 
added: “We got away with a lot of things today 
that nude me think someone up there lutes us." 

Houghton scored following a comedy of er- 
rors by ihe English. 

Gary Stevens and Mark Wright, as both tried 
for the ball, got in each other's way and allowed 
Ireland's Tony Galvin to get in a left-wing cross 
that Kenny Sansom should have d eared. Bui he 
only pepped the ball into the air and John 
Aldridge beat Tony Adams to it, headed it 
sideways and Hough ion. his Liverpool team- 
mate, scored with a header so perfectly placed 
that goalie Peter Shilton was left stranded. 

Ireland's tactics of crowding the midfield and 
playing tight on its opponents' back four kept 
England from mounting a single really pene- 
trating attack the first half. 

But after the break the English wasted no 
time in going for the tying goal. Their best 
scoring chance yet came in the 48th minute 
when Sansom' s long pass got Cary Lineker 
free. But goalie Pat Bonner blocked the shot 
and fellow striker Peter Beardsley, following 
up. put tbe rebound over the bar. 



Senna Breezes in Canadian Grand Prix 

Bobby Robson. Thwt he denied Lineker again. M0 NTREAL (AP) - Brazilian Ayrton Senna, challenged only by 
blocking the tall with hiskgs- Nod. McLarerv-Honda teammate Alain Prost of France, was the easy winner of 

a fraction off with a f«taadar voB« fr^ Sunday's Foonula One Canadian Grand Prix. ^ ' 

Beardsley s comer. And .as *e Irefc defense Saaa ^ (4.39-kilomtter) circuit in I hour, 39 

snffene^John minutes and 46.618 seconds, averaging 113.184 rapfa. Piust was 5.934 . 

Bn* Bonner nroduced his best save of the behind but maintained his lead in the driver standings. 

The McLaren team has won all Eve races of 1988 — Senna taking two 
and Prost three. 

Two World Track Records Are Broken 

LENINGRAD (AP) — Galina Chistyakova of the Soviet Union • 
improved the world record in the women's long jump nearly three inches ■ 
with an effort of 24 feet, 814 inches (7.52 meters) at a meet here Saturday. 
The old record, 24-556, had been shared by Hrike Drechsler of East 1 
Germany and Jackie Joyner-Kersee of tbe United States. 

Saturday night in Casablanca, Moroccan Said Aouita lowered the 
world record for the two-mile run to 8 minutes, 13.09 seconds. Aouita 
bettered tbe mark of 8: 13.4S he set last year. . j 


But Bonner produced his best 
game in the lost minute, keeping out a dose- 
range header froth Lineker after a free kick- 
Bonner now has not conceded a goal in eight 
matches, or more than 12 hours or soccer. 

Holland dominated the scoreless first half 

against the Soviet Union. Rudd Gullit and 
Frank Rijkaord, his boyhood friend and new 
teammate at Italian champion AC Milan, and 
PSV Eindhoven's Gerald Vanenburg were in- 
volved in almost every Dutch move: Gullit, 
typically, covered tbe pitch, and was hack to 
head away a corner clear moments after being 
involved in an attack at the other end. 

Only two superb saves from Soviet captain 

England, Wales Humiliated in Rugby 

hacked down Gullit and Gennadi Utovchenko SYDNEY (AFP) — Emphatic Australian victory over England Sun- 
then brought down Rijkaard with hard tackles day, after New Zealand routed Wales Saturday, completed a h umiliating 
in attempts to break the Dutch momentum. two weeks for British rugby. Tbe British teams go home whitewashed in 
West German referee Dieter Pauly booked two tests apiece. 

Litovchenko Tor the second offense, in the 22d The Welsh defeat Saturday in Auckland, 54-9, confirmed the first test 

result — 52-3 in Christchurch on May 28. Saturday's was the biggest 
score ever against Wales. England, after a 22-16 loss in Brisbane on May 
29. went down by a record 20-point margin to Australia in Sydney, 28-8. ' 


Mania AutuRcutm 

Ray Houghton, who scored Ireland's goal 
in the contest's sixth minute, then had to 
survive happy teammate Ronnie Whdan. 

The Irish had hardly emerged from their end 
of the field since halftime, but when they did 
they attacked almost with dramatic effect. Ron- 
nie Whelan's hard drive struck the crossbar and 
went over, and Houghton's cross-cum-shot 
went just past the Tar post. 

England counterattacked. Substitute Glenn 
Hoddlc nearly scored following a free kick but was 


Police Report Arresting 53 Britons 



Compiled hi- Our Stuff Fnm Pupatrha 

STUTTGART — Police arrested 50 rowdy 
British soccer fans before and during the match 
Sunday, then arrested three more involved in 
fights with West German fans in the city center 
in tbe evening. 

Police said that 45 persons. 44 of them En- 
glish. had been arrested after midnight when 
they went on a window smashing spree in down- 
town Stuttgart and fought in bars. They were 
charged with a variety of offenses, including 
vandalism, assault and theft police said. Many 
were so drunk that it took several hours to 
identify them, a British embassy spokesman said. 

A police spokesman said it appeared that 
Germans had incited tbe fighting Sunday eve- 
ning, but that officers had managed to detain 
only the three Britons. 
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Three Briions were arrested for suspected 
theft and three for disorderly behavior at the 
stadium. More than 1500 police were deployed 
(here to keep order, with the 8,000 British and 
1 1.000 Irish fans kept segregated. 

In olL 65 persons have been arrested since the 
matches began Friday. Of that number, police 
said. 57 were English, with six arrested in 
Frankfurt and seven in Stuttgart on Saturday. 

Police in Stuttgart also reported that they 
had deported Paul Scarreo. 32. a Nottingham 
Forest supporter who. police said, had a history 
of arrests for violence at matches in England. 

Police said that, acting on a tip from English 
counterparts, they picked up Scanett as he arrived 
at the Stuttgart railway station Saturday night and 
sent him tack to London by plane. (AP. AFP) 
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.Vnr York Tuna, e dited by Eugene Maleska. 
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minute, his second booking of the competition 
putting Litovchenko out of tbe match against 
Ireland on Wednesday. Chidiyatulin became 
the second Soviet player to be booked, after 39 
minutes, when be deliberately grabbed Jan 
Woutcrs' through pass to Gullit. 

Gullit, the 1988 European Footballer of tbe 
Year, just missed scoring from dose range in the 
47th minute, after a penetrating cross from Van- 
enberg left him only Dasaev to beat. Three 
minutes later. Dasacrv made another superb save, 
tipping John van'l Setup's drive around the post 

Then the Soviets struck. A fast break through 
the middle put Igor Belanov open, and the 1986 
European Footballer of the Year found Rats on 
the far side of the penalty area with an accurate 
cross. Rats fired low and' hard past goalie Hans 
van Breukelen. 

Dasaev pulled off another fine save in the 
62d minute, tipping a third blistering drive 
from Ronald Koeman over the bar. 

In Saturday's match. Spain's Micbd opened 
the scoring in the sixth minute. Michod Laudnip 
gave Denmark a tie in the 26th, but Emilio 
Butragucno made it 2-1 in tbe 54th minute and 
Rafael Gordillo scored in the 69th. Flemming 
Foulsen got Denmark’s second goal in the 83d. 

Spain, which had eliminated Denmark in the 
1984 European Championship and in the 1986 
World Cup in Mexico, shocked the Danes early 
when MicheL who on Saturday extended his 
contract with Real Madrid until 1996, split a 
shaky defense on a quick one-two move with 
Ricardo GaUego. then easily slipped the ball 
past goalkeeper TroeLs Rasmussen. 

The aging Danes, struggling to find their 
pace, finally’ broke through when Laudnip 
swept past’ three defenders and blasted a 
bouncing. left-root drive from 22 yards (20 
meters) past goalkeeper Andoni Zubizareita. 

In the 35th minute, although Michel was 
brought down by John Sivebadc in the penalty 
area, his poorly placed penalty shot was easily 
deflected try Rasmussen. (AP, UP!) 


For the Record 

Yob Mynng-woo retained his World Boxing Association junior fly- 
weight tide Sunday in Seoul with a split decision over Jos£ de Jesus of 
Puerto Rico. (AP) 


Jaguar Wins at Le Mans 


The Associated Press 

LE MANS. France — A Jaguar 
XJR-9 prototype, driven by Dutch- 
man Jan Lapimers and Briions 
Johnny Dumfries and Andy Wal- 
lace, won the 56th Le Mans 24-Hour 
Race Sunday to break a Porsche 
streak of seven straight victories. 

The Jaguar won by less than a lap 
over the Porsche 962 of West Ger- 
mans Hans Stuck and Klaus Lud- 
wig and Briton Derek BelL It was 
the first time since 1957 that the 
British carmaker has won the endur- 
ance test; it has six victories here, 
while Porsche has a record 12. 

The winners tattled with Snick’s 
Porsche over the last 12 hours with 
thermal margin being less than two 
minutes on tbe 8.41-mOe (13.535- 
kflome icr cireui I ). Averaging better 
than 137 mph, the Jaguar covered 
394 laps and 3.305.94 miles — a 
mileage total second only to the 
3.315.92 of West German Helmut 
Marko and Dut chman Gijs Van 
Lenncp in a Porsche 907 in 1971. 

The Jaguar and the Stuck 


Porsche had run a dose one-two 
after another Porsche, driven by; 
Bob WoDek, Sard Van der Merwe , 
and Vern Schirppan, dropped out 1 
midway through a race dear of 
incidents and caution flags. 

Lammers drove tbe final minutes 
of the race, when a mistake could 
give Stuck the victory. Said Lam- 
mers, who had started the race 
from the third row and moved 
quickly into second place on tbe 
first lap, “It’s nice to do what you 
get trusted to do.” 

Befl was seeking a record -equat- 
ing sixth victory here. “The Jags 
have done quite a job," he said. - 
“We had numerous problems, but- 
the Jags woo it and we couldn'-t. - 
beat them today." 

In third place, nine laps behind, 
was a Porsche 962 driven by West 
Germany’s John Winter, Den- 
mark's Franck Jelinski and Swe- 
den’s Stanley Dickens. A Jaguar,' 
with American Kevin Cogan, Brit- 
ain’s Derek Daly and Australia's 
Larry Perkins at tbe wheel, was 
fourth, 1 1 laps back. 
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*' ,nad >aoc: tfsenStar Routs Belmont Foes 
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\ By Andrew Beyer 

WesMngtw Past Senirr 

MONT, New York — In one 
|r« mosi impressive perfor- 
i -,, 5 , •-« by a 3-year-dd since ids 
n •‘tyi.J^are Secretariat mired. Risen 
away with Saturday's Bel- 
Stakes. 

s winning margin of 24b 


< ‘ w nfc 

“'■'.il, 




over long shot Kingpost 
. 11 j <i . ’ihfi widest since Secretariat's 
3l4ength romp in 1973. 


It's 


. r - 'iuSjau: of 2 minutes, 26-2/5 see* 
■ - • . , 1 , Hq^V.for the 1% miles (2,413 me* 
M.,,; n, N sJ^-was tbe second-fastest in the 
• • > ‘ ,,n tar history of this classic 

. • 1 1 , ni||| uic\ n’jV . Only Secretariat ran a faster 
tont— 2:24. 

id Risen Star did it the hard 
by hooking the brilliantly fast 
] | Winning Colon along the 
'stretch. But be discouraged 
r-nrf raced her into what would 


II 


■•'!lilj ax 

«fanu 


"niHiatej, 

l, "ri ^ 

^irsLT'lia xaccu ncr uuo wnai wouiu on tier 

j.'^l-taphtei-p te drfealby Rian Siar bn&e atertly. and 

*ime he had reached the final ind«-. fak* 


that caused him to miss two ' 
training and a key workout, 
he did weak a sensationally fast 
three-eighths of a mile on Friday, 
most observers ihongfu it was too 
fast and wondered if trainer Look 
Roussel HI knew what he was do- 
ing 

The unequivocal answer came 
the following afternoon, rewarding 
Rotissd and co-owner Ronnie La-, 
marque with a $1,303,720 payday, 
including a SI million bonus. 

As soon as the six-horse field 
broke from the it became ob- 
vious that the fast workout was 
pan of a plan to sharpen Risen 

Star’s speed and keep Winning 

Odors from getting too far ahead. 
The filly was the only bona fide 
speed horse in the field' and figured 
to control the pace unless Rises 
Star was able to pm some pressure 
on her. 


•iiij S4_« 


■' 'ii.itu,, o 15 - “ usnal, needed no ragwg 

“ *" ' - - %as hardly the kind of perfor- - - 


— reminiscent of the way Sec- 


jodrey Eddie Ddahoussaye gave 
him some mQd ureuie to get his 


Nusii 


»»n 


-* ihai anyone would have ex- 
das Risen Star had 
ie final leg of the Triple i 


r> , ln - W. his Preakness victory. The coU at the first turn. 
* ■' Jiv, 'ii'nn^jf : njffered a minor ankle iiriiiiy 


from Gary Stevens to show her 
natural speed. She sped the first 
quarter in 33-2/S, with Risen Star 
only a couple of lengths behind her 


ln H* 


injury “I got him running a liule bit 





rwsaumai 


Rjcfari Dtr»/Tbr/ 




w*n Star, Edtfie Ddahoussaye up, winning the Belmont Stakes. 


because 1 wasted to lay second,” 
Ddahoossaye said ‘Then I let the 
GDy go, and I just waited” 

Winning Colors seemed to be 
moving effortlessly along the back- 
stretch. and she opened a Tour- 
length as she reached the half-mile 
mar ie in :47-l/5. Kingpost, running 
third, was lhe only other horse re- 
motely in contention. 

On the backstretch Ddahons- 
saye started urging the big bay cdt, 
asking him to challenge the leader. 
For a moment the move looked as 
if it might be premature, a tactical 
mistake, because the pace was fast 
by the usual standards of the Bel- 
mont — six furlongs in 1:11-4/5. 

But Ddahoossaye said, “He was 
going smoothly when be got dose.” 

When Risen Star drew abreast of the 
fiDy, Stevens started asking Winning 
Colors for a response — and he got 
none. The fiDy was finished 

Stevens said he thought the rig- 
ms of theTriple Crown had finally 
taken a toll on Winning Colors. 
“She’s had a hard campaign,” the 
jockey said. “Sic just didn’t fire.” 

When Risen Star took command 
and the fiDy started to fade. King- 
post was the only horse within strik- 
ing distance, and the 17-to-l shot 
simply was not good enough to 
make a further impact on the race. 
The crowd of 56.558. which bad 
made Brian’s Time a virtual co-fa- 
vorite in the wagering, probably ex- 
pected the stretch-runner to make a 
move, but as he tried totally along 
the rail he couldn't gain appreciably 
cm Kingpost through the stretch. 

Confirming RoUSSeTs COD'TCtion 
that a mile and a half would be 
Risen Star’s best distance, the colt 
fiwfcheri powerfully in the final 
quarter-mole. Ddahoussaye wasn't 
even whipping as he ran it m 24-4/5 
— even faster than Secretarial had 
doue — to record Ins imp re ssiv e 

final titnfc- 

Brian'sTime was two lengths be- 
hind Kingpost, followed by Cefis, 
Granacus and Winning Colors. 

Risen Star earned his giant pay- 
day by winning the 51 milhofi bonus 
that goes to the horse who performs 
best throughout the three-race se- 
ries. Only fas Kentucky Derby loss 
kept him from winning the $5 mil- 
lion prize that goes to a Triple 
Crown winner, and with the benefit 
of hindsight h is now dear that he 
should have won that race, too, if he 
had had better racing hick. 

“I’ve been saying for months 
ihai this is a great horse,” Lamar- 
que reminded reporters after the 
race, but nobody had taken the 
folks from New Orleans too seri- 
ously. Thar management often 
looked im certain and amateurish. 
But on Saturday, when Lamarqne 
said, “This is the dosest thing to 
Secretariat I’ve ever seen,” nobody 
was laughing at the notion. 
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Catcher Dave Vafle pulled out all the stops, and then some, bat Minnesota's Dan Gladden still managed to score Saturday in Seattle. 

Rasmussen Excels in 1st Start for Padres 


Compiled by Our Staff From Dispatches 

SAN DIEGO — Dennis Rasmussen struck 
out 10 , his high in the major leagues, pitched a 
five-bitter and drove in a run Saturday night to 
give his new team, the San Diego Padres, a 2-1 
victory over the lately embarrassing Los Ange- 
les Dodgers. 

Rasmussen, obtained Wednesday from the 
Cmcissati Reds, walked one in his second 
complete game this season, and trussed his 
second shutout because of an unearned run in 
the sixth inning. In his last start. June 3 for the 
Reds, Rasmussen had allowed the Dodgers six 
runs on eight hits in 116 innings. 

“I don't ihinlr he was mi bra table tonight,” 
said the Dodgers’ Kirk Gibson. “I don't want to 
discredit his performance, but 1 think we're 
better than what we showed. They made three 
errors and had just five hits ana we end up 
losing. It shouldn't happen." 

“He's not going to do this every lime out, but 
what more can you ask of a guy in his first 
start?” said Padre Manager Jade McKeon. 

San Diego look a 1-0 lead off Don Sutton in 
the second, when John Kxuk led off with a 
walk, Benito Santiago singled. Garry Temple- 
ton walked to load the bases and Rasmussen 
lined a sacrifice fly to right. 

The Dodgers tied in the sixth. After Steve Sax 
struck out, Mickey Hatcher grounded to third, 
where Chris Brown misplayed the ball for an 
error. Gibson singled Hatdher to second and 
Mike Marshall hit a potential double-play 
grounder, hut second baseman Roberto Alomar 
threw wildly to first, allowing Hatcher to score. 

In the bottom of the sixth, Keith Moreland 


doubled to center, moved to third on Kruk*& 
infield out and scored on Santiago's sacrifice 
fly. 

Reds 7, Giants 2: ln San Francisco, Eric 
Davis got four hits and Chris Sabo homered to 
lead off a six-run eighth for Cincinnati. The 
Reds scored one of those runs on a wild throw 
home, another on a late throw there and a third 
on one of the four walks they got that inning. 

Expos 6 , Mets 4: In Montreal. Tim Wallach 

SATURDAY BASEBALL 

drove in three runs with a double and two 
singles as New York lost four straight for the 
first time this year. 

Pirates 8 , PhflBes 2: In Pittsburgh, Mike 
Dunne scattered five hits, singled, walked and 
scored twice while Andy Van Slyke drove in 
four runs against Philadelphia. 

Cubs 2, rawBnak fe In Sl Louis. Rick Sut- 
cliffe, coming back from the disabled list and a 
strained rib cage muscle, struck out seven and 
allowed just two hits over six innings, while 
Mark Grace hit an RBI triple for Chicago. 

Astros 5, Braves 4: In Houston. Kevin Bass, 
who had homered in the third and thrown out a 
runner at the plate in the 10 th, led off the 11 th 
with a walk, moved to second on another walk 
and scored from there cm Terry Puhl's infield 
single to beat Atlanta and end an Astro string 
of six consecutive extra-inning losses. 

Tigers 1L Indians 3: In the American 
League, in Cleveland, Luis Salazar, Gary Pettis 
and Lou Whitaker each drove in two runs as 


Detroit won its fourth straight and ran its 
record against the Indians to SO this sear. 

Yankees 8 . Orioles & In New York. Jay 
Buhner had five RBls against Baltimore, cap- 
ping a five-run" fifth with his first major league 
grand slam. Rick Rhoden, the first pitcher to 
sun a game as designated hitter ancr the 
inception of the rule in 1973, went (Mor-I for 
the Yankees but hit a sacrifice flv in the fourth 
to tie the score. 

Blue Jits 4, Red Sox 3: In Toronto, rookie 
SI Cunpusano singled home Kelly Gruber 
from second in the ltith to beat Boston. 

White Sox 5. Brewers 3: In Chicago, Daryl 
Boston homered, tripled and scored the win- 
ning run against Milwaukee to help assure the 
White Sox of their first series victory since mid- 
May. 

Royals 7, Angels (h In Anaheim. California. 
Mark Gubicza pitched a two-hitter and Kurt 
Stillwell had a home run and two doubles 
among his four hits for Kansas City. 

Athletics 13, Rangers 4: In Arlington. Texas. 
Dave Henderson. Carney Lansford and Terry 
Si ci ii bach each homered Tor Oakland, with 
Steinbach and Henderson each driving in three 
runs. 

Mariners 3. Twins 2: In Seattle, Dave Hengel 
and Rev Quinones hit consecutive home runs in 
the eigfith to end Minnesota’s three-game win- 
ning streak and the Mariners' three-game skid. 

Left-hander Frank Viola, who had won his 
last nine decisions, took a five-hit shutout into 
the eighth but walked David Valle to lead off 
the inning and Hengel hit his next pitch over 
the left-field wall to make it 2-2. [UP I. AP) 
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SEBALL 


Scoreboard 

r.f" 

lay's and Saturday's Major League Line Scores 

. FRIDAY'S RESULTS 

AMERICAN LEAGUE 

in aao #o*— 5 f ■ 

Xvttm mo w »i»—3 i i 

* Hcfcar and.Kaantfv. Tttfteton (Its 
m, John (5J and Skinner. W— BooMlckor. 


TENNIS 


Tournaments 


Vart, WJnfloM n3>. 

ote no i 


F.em SStfU '* — 


6 1 

MO OH BOA— 1 6 0 
Jnsan. H«mena« ft). HwwMfncm (•) 
Swindell and Allman. W— RoMn- 
L— SwImMI 1M S v- H n wm cii 


UN) ' 

f J ] r.vm ,n f Oefrelt Liman (3), Trammell W. 

? — ^ «1 . 80S 0*8 80G — a 7 1 

™ CODEXES? 


on on io»— r 9 i 
•a. Crouch (eUSmlttann ( 6 ). 5 tan lev 
’to Ceram; St tab, Walts (7). Henke fS> 
“fNtLW — SffctvKL u-SetierfcM. 5v— 
t my. HR— Toronto. McGrtH ( 11 ). 
JOktfl 000 000 BOO 0—8 1 1 

i-ifit WUM on BN OH 1—1 « 0 

g^Aiera and Surtwfl; McDowell. Long 110) 
t ^nnio>^VVL_conB.tLl^-H)«u«ro,W. 

300 on 807—7 12 3 



A 7 - ^1 




rHf ** 

.•**; | 
THf"^ jj-i 



Sv— Rifltietti (10J. HRs — New York. Botiiwr 
(3). BaMImore, MVurrov (7), Gerhart {31, 
Karoos CltY MO ON 330—7 14 1 

California ON OH 000-0 3 1 

GuMexo and Morfortone; flAcKodkllL Min- 
ton (7), Buie* (B), Corbett (W and Miller. W— 
HOW lTV-Rltodf*».2fSL HRs— Baltimore. Murray Guhlcro.5-S- L — McKnsfclll. 2-S. HR — Kansas 

City. Stillwell (7). 

Milwaukee 883 OH ON— 3 * • 

ChtaovaT 012 010 Olx-d 10 1 

Basle. WUratxflo (3). Crlm (01. Ptesac (8) 
and SorhoH; Rwss, Roembere (0). Btttleer 
(6). Horton (81. TWwpen (*» and SalaA Karko- 
via» (»». W— Reass, 5-2. L — Ml rood la, 0-1 
Sw— Thtooen (ill. HR— Oiteooa, Boston tS). 
OoUnad IN 1SJ 201—0 II 0 

Texas Ml no 003— 4 10 3 

Ontiveros, Caforct (5). Hoaeycutt (») md 
SteUAoch; Guzman. McMurtrv (51, Vouahn 
(61 . Moitordc (W ond Stanley. W— Codarei. t- 
OlL — G mman.e-5. HRs— O oMotkl Heoaorson 
(S>. Lansford (5). siefnboch (2); Texas. Espy 
«1 ). 

Minnesota 008 OH 000- 2 5 1 

Seattle ON ON 0l»- 3 I 1 

Viola. Atherton CS> ond Laudner; Bank- 
heod. Jackson IB). SOuxHor 19) and Vane. W— 
Jackson. 3-2. L— vtoia, 0-7. 5v— Scnooler (I). 
HRs — Seottta, Heaani (1). Oulnones (4). 

NATIONAL LEAGUH 
ChKhUMlI OH IN 060—3 * 0 

5aa Francisco 708 DM IDO— 2 6 3 

Browning. (LMurnhy (01. Franco (9) and 
Oku. MoGrtff 171 i Ha mmaker. Bociurs [7 ), 
LeHerts (71, Price <01, D.Roblnson «8) and 
Moawarlnf. W— Browning. 4-X L— Leffert*. 1- 
4. HRS— Clndimat), Sabo (71. Son Francisco. 
M.WlllIoms (3). 

PMUdetphta no ON 880-3 S 1 

Pittsburgh 200 HI tOx— 8 12 0 

Palmer, Ritchie (51, Clov (6) ond Parrish; 
Dunne and LaValllere. W— Otmno. **. L— 

PaWner,1^.HRs— Pittsburgh. Van Slyke (10), 

Bream (5). 

Chicago 0)1 000 000—2 7 0 

SLLoaM 1 000 DO0 HO— O 4 0 

Sole) Hie, Lancaster (7), Perry (7). Garage 
(I) and JJTovlij Mao rone. Terry I*) and 

Pena, w— Suld I He. *4. L— Magrene. 0-1. Sw— 

Gosioge IB). 

New York 000 110 l«i— « » l 

Montreal OH 010 IOx-6 10 1 

Gooden. Leoen (W and Saner; Ynufnan*. 
riesketh (7), McGcrtftgan 17) and Reed. W— 
Youmans, 2-S. L— Gooden, 9-2- Sv— McGaffl- 
gan (2). 

Atlanta BM IN OH 80— « 1« » 

Houston ON ON 010 01— 5 7 0 

Smiltw Ahtarei(61. Asienroocher ( 0). Puteo 
(10) omd Benedict; K owner, Agasto (SI. 

DBm Ith (It ) ond Trov Ino. Wf— O Smith. 3G.L— 

Pulea. f-J. HR— Howstort. Baes W. 

Las Angeles ON OH 000— 1 5 b 

San Diego •« Mi OOx— 2 5 3 

Sutton, Orosca (n and Dempsev: Rawmisr 
sen wid Santiago. W— Rasmussen. 3-6. L— 
Sutton. >*. 


013 2M 000-6 9 2 
Kelson («), Plunk (71. EckersMy (*l 
KUgus. Maharclc (6). Catena 
Ht “^ -^(uHoms It] and Stanley. W— Plunk. 4-1. 

J Sam - ’-I Sp— E ekerstey (20). HRs— 
■ |!~X^xxLMeOwtre 112), Canseco (16). Texas. 

Nt £5i25r w- po^tsh w. 

- Mete ON 210 008-3 ■ 0 

ft 001 0 M 000— t t I 

FMlenwn, Berenguer (71, Reardon (9) 
forger; Nunez. Moore (71. Schooler 19) 
(aHe. W—AAndenon. 3^L L— Nunez 1-L 
aeardon (16). 

(B aiy ON OH 000-8 3 » 

Ma 0M ON fix— I 6 1 

branch. Forr (8) end <3utrk; Pelrv and 
t. Miller (9). w — P etri. 34. L— Lei- 
ILM. 

NATIONAL LEAGUE 

040 ISO 260—11 11 1 
530 002 001—10 13 1 
Oay (1). Ritchie (2). Carman 15L 
(7). Teicutvs (I). Bcdraskm (9) and 
; Dnftsk. BJahes (7). J. RoWnsoa I B). 
I). tamer (91 and Oil Iz. w— Harris, 3-2. 
3-1" Sv— Bedrostan (it). 

IM Ml 000-2 7 1 
BOB DM llx— 5 14 X- 
Walter (5). Inn Is (6) and Carter; 
ParreW (9) and Reed. W— Martinez, 
ling. 6-4. Sv— Parrott (41. HRs— 
Johnson (10). Montreal. Brooks 


MRN 

(At London) 

Quarterfinals 

Stefan Edberg (U.SwedefudeLChrWovan 
Hamburg (10), South Africa. 7-5, 5-7. 64. 

Guy Forget im. Franc*, Oof. Brad Dyke, 
Australia, 7-6. 64. 

Darren CatdIL Australia, def. Kevin Cgrren. 
ILS.M.7* 

Baris Backer, west Germany, del. Erie Je- 
icn. West Germany, 7* 6-1 
SefnHlQOftt 

Edberg def. Forget. 7-6 (7-4). 6-1. 

Becker deL CobilL 6-X 6-4. 

FhKd 

Becker dot Edberg, 6-1. 36. 6-3. 

(At Balogaa) 

Setn lfl naU 

Alberto Mondrd UL Argentina, def. Kent 
Gartnan (1), Sweden, walkover. 

Emma Sanchez (2). Spa m . d ef . Martin jolte 
(3). Argentina 60, 6-1. 

Final 

Mancinl deL Sanchez. 7-5, 7-S. 

(At EdUmrah) 

Final 

Peter Lundorea. Sweden, del Jakob H lasek. 
SwttzariOML 6a 7-L 

WOMEN 

(At Blnalaghani, Bngtand) 
Quarterfinals 

Pom Siirlver. UJ-deL Ros Falrbank.Soum 
Africa 6-2. 6-1. 

Zilia Garrison, US. def. Efua KeinoeX 
South Africa 6-2. 7-S. 

Lori McNeil. U-S. def. Ann Mtnter. Austra- 
lia 4-X 46. 6-1. 

Gaudki Kohde-KUsch, West Germany, def. 
Belinda CardwelL New Zealand, 6-2. 76. 
Semi Han tc 

snrtver art. McNelL 6-1. 46. 6-3. 
KotxhHCllsch del Garrison, 62. 66 
Final 

Kohde-tCJHch def. Sh river. 6-1. 61 
(At Edinbargti) 

Pinal 

GVal rernondei. Puerto Rico, deL Wendv 
TurnbuiL Ausfndta. 61 6-1 


Davis Cup 


M8 112 000—2.19 O 
111 OM Ml— 3 1* 1 
P-Perrv (9) and BerryhtH; Carpenter, 
(41, Castefla (01 ond Pena w— Plea 3 
jCnrpenter, 2-1. 

U1 MO OM 100 7-10 1$ 1 
toe ON 012 6M OM 6- 3 7 9 

/vine. Alvarez [71. Ase e namefter (71, Pu- 
EJchalberger (13). Sutler (13) and 


EURO-AFRICAN ZONE GROUP I 
Semifinals 
Zone A 

(At Bristol, England) 

Britain 3, Finland 1 

Jeremy Bates and Andrew Castle. Britain, 
det out Rotunda and vefl Palonetma. Fin- 
land, 14-32. 64, 6-). 

Jeremy Bates. Britahi, del. veil Palahetma 
Finland. 66 46. 7-S. 6-1. 

(Fined match canceled) 


if 0 inTAodOTwMmjr IlSmlth” U). Major League Standings 

- . . </£ Kocfc ra> ond Trevlna Athbv (7).w— 

• zj n'fxmts 

4* •». - |,tK 


ifBww, T-ft l— (XS mHh, 2-1 HRS-AI- 
- >Bi . — (5), G_Perrv 151. 

j * ** 0M 020 BIO— 3 S 1 

0M0MaB9-4 7 ( 
hpoco (7j; Penn (7), Howell (9) and 
Hawkins, Grant (7), McCulters (81 
w— McCuKers. 16 L— HowelL 



AMERICAN LEAGUE 
East Division 

W L Mi- 


ll 0 

341 Ml 00*— 4 H 1 
(3). F.WHIIoms (71, Rjwurphy 
Reuschet, Garretts O), Backus 
ftabtnsah (9) "and Manwarlng. W— 
L— Soto, 36. Su— O.Rablmon 
**»— San Franciscn. aark (15). Maldon- 


SATURDAY'S RESULTS 
AMERICAN LEAGUE 

‘ 31B OH 0M 0-3 8 1 
110 BN 010 1—4 12 0 

smith (81. Lomo (TO) and Csrone: 

— 1 I 'POOhiSiottkmvra (6), Ward 181 ond Bor- 
is' L ir i-' n / vr Whitt (9). V* — Ward, 34. L-Laim 1-1 

: -Boston, Owen (4l. Taranto, Lae (11. 
pit 110 ou 608—11 13 1 

J*ad on IN 010- 8 II 2 

-eriLKIng (I) ond Klokec-Hecrti (7); For 
ptatt Ifi). Dedmon tfl.U&kev (BUSchoV 
,f ((land Aitensoa. Banda (8). W-^Mar/fs. 
V^Fomwl 66 HR— Cleveland, UBShCm 


New York 

Detroit 

Cleveland 

Milwaukee 

Boston 

Taranto 

Baltimore 


Oakland 

Minnesota 

Kansas City 
Texas 
Chicago 
Seattle 
Cal) tom la 


21 438 - 

23 AOS 2 

24 400 5 

30 JOB 8 


TRANSITION 


BASEBALL 
American League 

BALTIMORE— Signed Gragg OUon. nOctw 
or. Placed Mike Morgan, pitcher, on me 15- 
day disabled Lid, retroactive to Thursday. 
Purchased the contract of Dtckto Notes, anch- 
or, from thetr Rochester of the International 


27 V /SC 9 
29 32 .475 9W 

IS 44 JSH Zt» 

west Division 

W L PcL GB 
40 20 667 — 

31 27 -534 8 

31 79 -51) 9 

29 3) -483 11 

- 26 32 A48 13 - 

26 36 AVt IS 

23 V J83 17 


NATIONAL LEAGUE 
East Division 





001 9H 021—6 II 0 
0N3S0 00*— 8 W 0 
Sisk US.Wimonwt (7) and Tonie- 
jpndoiorle. Shields (7), RigheHi (B) ond 
."wr. W— Candoterlo, 0-2. L- Ballard. 24 


New York 
Pittsburgh 
St. Louis 
Chicago 
Mon mat 
Philadelphia 


Los Angelos 

Houston 

San Francisco 

Cinc i nnati 

San Diego 

Atlanta 


w 

L 

PCL 

GB 

38 

21 

Mi 

— 

34 

76 

Mt 

4Wr 

32 

28 

-533 

4 Vs 

» 

29 

M 

8 

29 

19 

JW 

m 

74 

33 

■421 

13 

rlcM 



Ml 

L 

pa. 

OB 

•37 

25 

561 

— 

31 

27 

534 

m 

31 

29 

517 

3<ft 

27 

33 

550 

kVS 

24 

36 

500 

w> 

30 

36 

JS7 

1114 


CALIFORNIA— Activated Devon While. 
outfMder, from ttw 21 -day dboMedlltt. Sent 

joe Redflekt, MMder, to Edmonton of the 
Pacific Coast League. 

CLEVEL A ND— Recalled Jon Perlman, 
pitcher, tram Coiorada Soring* of the Podflc 
Coast League. 

DETROIT— Ptoeed Don HelnkeL pitcher, oa 
the IS^ay disabled IM ratraoettw to Jim 7. 
purdtesed1hecentradafMUuiTrulltto,Pftoh- 
er, from Totod) a( (he fntematlonat Loobinl 

MILWAUKEE— Recalled Billy Jo ReW- 
doux, Inftokter, from Denver of toe American 
assoc lot Ion. Signed Leon Glenn Jr. am Tim 
Hutcan. first basemen: Donato Meyer and 
Sytv**t*c Love, ouMtoKMTL ond Dovkj Fttz- 
otrokL David VolL Keith Lane and Mike 
Grown, pitcher*. Placed Greg Brack, first 
base m en, an the 15-dov woptomenhil dis- 
abled ihd relraocHvo to June 7- 

NEW YORK— Activated wayne Totlesen. 
sh ortstop, from.ttw 21-dov disabled IM- Oo- 
(loned Hlppollto Pena, pi tetter, to CoUimbusol 
the internal tonal League. Transferred Ran 
Gtddry, ottcher.tram the Urilav m me zi-dav 
dtoobled lift. 

TEXAS— Signed Steven Alien and Greg 
Kwnan.pHchers.ond assigned nwm to Butte 
gf the Pioneer League. 


(At VHIaciv Austria) 

Austria 6 Nigeria 0 

Thomas Muster ond Alexander Antanltsdv 
Austria, del. Nduko Odlxor ond Tony Mmah, 
Nigeria. 12-10. 64 64 
Horst SkofL Austria, del. Sadto Abduilohv, 
Nfaerlu, 6-Z 64 

Thomas Muster. Austrkbdet. Nduko Odbor, 
Nigeria, 66 104 

Zone B 
(At Lisboa) 

Soviet Union 3, Pertoeal 0 
Alexander Volkov and Andrei Olkhovsky. 
Soviet Union, deL Nuno MO raves and Jooo 
Cunha # Silva. PortuaaL 36 64 16-163626 
(At W or mood, Nethortoodi) 
Nelh sr tao ds X Senegal 2 
Yoyo Doumbla. SeneaaL det Tom Nllssen. 
Netherlands. 64 16 6-2. 76. 

Mem Oostfaig. Netherlands, dei. Abu 
Berthe, SeneaaL 64 6-1, 64 
Mlchlel Schaners and Henk van BoeckeL 
NethortandX deL Yava Doumbia and DHlri 
Lv, SeneaoL 6-1, 6-X 6-1. 

Tom Nllssen- Netherlands, def. Atoau 
Berthe. SenegaL 64 6-1. 66. 

Yavo Doumbia. SenegaL deL Menno Oost- 
Ing, Netherlands. 66 64 

RELEGATION ROUND 
Zone A 
(At Budapest) 

Hungary X BeHKen 2 
Laszlo Maricovks and Gabor Koeves. Hun- 
gary, deL Karri Demuynch and Denis Lon- 
gaskens. Brigtam, 36 46 86 66 6-1 
Bart Wuvts, Belgium, def. Ferenc CseeoL 
Hungary, J4 6-), 64 44 66 
Zone B 
(At Sofia) 

Ro m ax la 5, Batoarto O 
Florin Seaorceonu ond KosHl Romania, 
def. Yulian Stammatov and Velev. Bulgaria, 
66 6 - 1.66 

Adrian Morco, Roman kx def. Yulian Stoma- 
toy, Bulgaria. 64 64 
F Ionian SeoarcecBULRomanlo, def. Krass)- 
mlr Lazarev. Bulgaria, 66 64 

EUROPEAN ZONE GROUP II 
SetpMnai* 

(At Athens) 

Qraeee X Poland 1 

Tassos Bavous. Greece, det wolclech 
KawatsU, Pokmd.66 3664 36 66 comp, of 
sum. match. 

woleiech Kowalski and Lech Sklor, Pound, 
def. George Kaloveiontoand Kostas Efremoa- 
kw. Greece. M, 11-9. 15-13. 

George Kalovetonls. Greece, dei. Woidedi 
KowatskL Pound. 7-5, 9-11. 36 66 64 
’ - (At BeHost) 

Iraload X Norway 3 

Mott Davie and Peter Wright, Ireland. deL 
Beni Ove Pedersen and Auden J union. Nor- 
way. 46 66 64 36 66 
Bent Ove Pedersen. Norway, dot. Matt 
Doyle. Ireland. 66 66 64 
Peler Wright Ireland, del. Audun Jensen. 
Norway, 6 -1, 66 6-2. 


TORONTO— Assigned Jimmy Kev.pHcher, 
to Dunedin of the Florida Slate League under 
the 23dav reflabilltatton program. 

National League 

NEW YORK— Activated Tim Teufel, sec- 
ond baseman, from The 15-dey disabled IM. 
Optioned KeWi Miner, second baseman, to 
Tidewater of lhe international League. 

PHILADELPHIA— Signed Tim Mauser, 
pitcher. Skmad Jeff Etheradoo and Joe Ten- 
hunfektoutftoldens. and osNoned them to B» 
tavla afthe New YarkrPmn Leaaae. Slmd 
Hide Santo Cruz. InftoUtor; Tim Churchill and 
Brian Cummings, ftrrt basemen; Chris 
Toney, third baseman; Ray Wtalker, short- 
stan, and Greg Breaux end Nick Mocatuaa. 
second basemen, and aeslgnea them to Mar- 
ttnevllto at the AppaiachUn League. 

PITTSBURGH-Put John ConOekdi, dul- 
nefder.cn 16day dtsabfcd list, rafraadlve to 
June 6. Pu re ti as ed contract of Denny Oonzo- 
Uz.tntrd baseman, tram Buftato, American 
Aesoelatlon. 

*T, LOUIS— Activated JoeMagrane,p(toh- 
or. frevn the Il-dav dhxSjied list. Pkiced Ron- 
dvOttoaLpttcher.on the I5day (flsabtod IM- 
Moved Jtm Undemon. outfielder, tram the 15- 
la me 3D4av dsetned list. Signed Brad Du- 
V«L piteMr.end asetoned him to Oniarle of 
ih* Now York-Penn League. 

SAN FRANCISCO — Sent Harry SoUmwv 
Hra> hasemaib and Mark weal nger, Infiektor, 
to Phoenix. Pacfllc Coast League- Purduscd 
Fraoctoca Metendpc. Brat baseman, and 
Rusty Tillman, outfielder, from Phoenix. 


First U.S. Cyclist to Win Italy’s f Giro 9 
Becomes a Favorite for French Tour 


By Samuel Abt 

International Herald Tribune 

VITTORIO VENETO, Italy 
— “You can’t lose a bicyde 
race,” Andy Hampsten likes to 
insist. “One person can win it, 
but there areu'i 150 losers." 

On that reasoning, the 199 rid- 
ers who started the Giro d'ltalia. 
or Tour of Italy, on May 23, and 
the 124 other than Hampsten 
who finished it here Sunday did 
not lose the world's second most 
important bicyde race. 

But Hampsten surdy did win 
it, becoming the first American 
to wear la maglia rasa, the pink 
jersey of the Giro champion, 
since the race began in 1909. 

Tm very happy to have won it, 
and Tm pretty wasted too," he 
said afterward. “It’s finally over." 

He finished in style too, com- 
ing in seventh, Sunday afternoon 
m the rain in the final stage, a 43- 
kiloroeier (26-mile) time trial or 
race against the clock. That left 
the American I minute and 43 
seconds ahead of Erik Breukmk, 
a Dutchman, in second place 
overall and 2:45 ahead of Urs 
Zimmerman n, a Swiss, in third. 

To gel there, Hampsten, who 
rides for the 7-Eleven team, had 
to overcome a field of the finest 
professional racers and weather 
that ranged from a snowstorm 
that paralyzed riders’ muscles to 
the sudden downpour this sultry 
day in Vittorio Vencto in the 
shadow of the Dolomites. 

At 26, Hampsten stands on the 
verge of stardom and becomes a 
favorite in the Tour de France, 
bicycling's premier race, which 
begins July 4 in Brittany. 

In two of the last three years, 
the winner of the Giro has gone 
on to victory in the Tour de 
France — Bernard Hinault, a 
Frenchman, in 1985, and Stephen 
Roche, an Irishman, last year. In 
1986, Greg LcMond, an Ameri- 
can, won the Tour de France after 
finishing fourth in the Giro. 

“Andy’s victory is a tremen- 
dous feat, but also wonderful 
preparation for the Tour de 
France" said Jim Ochowicz, the 
7-Eleven team's general manag- 
er. Hampsten rejoined 7-Eleven 
last year as its leader after spend- 
ing the 1986 season with the Vie 
Claire team in France. 

His team wfl] skip the upcom- 
ing Tour of Switzerland, which 
Hampsten has won the last two 
years, and race only once more 
before the Tour de France. That 
will be next Sunday, in the U5. 
professional championship. 

In the Giro, Hampsten won the 
leader’s jersey a week ago in a 
fierce snowstorm as the race 
crossed the Gavia Pass in the Ital- 
ian Alps. Starting the day fifth 
overall, he finished second in the 


stage as most of the other racers 
lost at least five minutes hauling 
heavy winds and a two-fool (61- 
cenumcier) snowfall 
Team foresight helped spare 
Hampsten. “We didn't practice 
for the weather," explained 
Ochowicz, “but we knew how to 
react to blizzard conditions." 

Three kilometers from the top 
of the long climb, hot tea in 
flasks was passed to the riders 
from a tram car parked by the 

As Hampsten 
neared final 
victory, he was 
acclaimed by 
I talian racing 
fans, the tifosi 
whose hatred of 
foreign winners is 
legendary. In 
other years they 
have been 
known to throw 
vinegar, instead 
of water, on 
foreigners, to 
spit on them and 
threaten them 
with bodily harm. 
Hampsten got 
no such treatment. 
He completed 
the 2,235-mile 
race to a cascade 
of cheers. 

ride of ihe road. Just before the 
long, swift and cold descent from 
the pass, hats, gloves, and ther- 
mal jackets were given out. 

In addition, the 7-Eleven rid- 
ers bad coated their bodies and 
faces with Vaseline jelly before 
setting off is heavy rain down in 
the valley. Other riders wept at 
the frigid conditions, but Hamp- 
sten reported no problems. 

Four days later he assured his 
final victory by easily winning an 
uphill time trial and gaining more 
than a minute on Breukink and 
□early that mi Zimmerman n. 

As Hampsten neared final vic- 
tory. he was acclaimed by Italian 
racing fans, the tifosi whose ha- 
tred of foreign winners is legend- 
ary. In other years they have 


been known to throw vinegar, 
instead of water, on foreigners, 
to spit on them and threaten 
them with bodily harm. 

Hampsten got no such treat- 
ment. He completed the 3,578- 
kilometcr i2.235-milc) race 
clockwise from U rhino to this 
city north of Venice to a cascade 
of cheers. 

“It’s his obvious sincerity." 
Ochowicz said. “Andy has been 
on Italian television every night 
for the last week, and it ! s dear 
what a fine person he is in addi- 
tion to being a strong rider." 

BolH qualities hare been on 
display since Hampsten turned 
professional with 7- Eleven a few 
weeks before the 1985 Giro and 
went on to win a mountain stage 
of the demanding race. Later that 
year be finished second to Le- 
Mond in the Coots Classic, the 
major VS muladay race. 

His performances earned him 
a berth the next year with Vie 
Gaire, which was led by Hinault, 
five times a winner or the Tour 
de France, and LeMond. 

LeMond had ridden with and 
against Hampsten for years in 
the United Slates and knew his 
strengths. They were new to Hin- 
ault. who was dazzled by Hamp- 
sten's ability to climb, which he 
exhibited in the 1986 Tour de 
France by finishing fourth and 
winning the white jersey of the 
race’s besi young rider. 

“Hinault taught me a lot," 
Hampsten later said. 

And it was Hinault who gave 
Hampsten the nickname lc Pent 
Lapin, the little rabbit, both for 
his ability to bound away on a 
climb, and for his pronouced 
overture, which has since been 
corrected. 

At first Hampsten temporized 
over Vie Claire's ofTer of a job. “I 
was dumbfounded" he said, be- 
fore accepting the challenge of 
taking up life full-time in Eu- 
rope. far Trout his home in Boul- 
der. Colorado. 

He was bom in Columbus, 
Ohio, but his family soon moved 
to Seattle, and then to British Co- 
lumbia. When he was Tour years 
old. the Hampstens settled in 
Grand Forks. North Dakota, 
where his parents teach English at 
the University of North Dakota. 

Hampsten attended the uni- 
vCTsity for two years, but **I 
didn't have a strong enough in- 
terest in any subject to have a 
major. I was more interested in 
bicyde racing." 

He remembers that “there was 
a little bit of friction" at home 
when he would drop out of col- 
lege in the spring term for the 
stan of the bicycling season. 

Presumably, all is now forgiv- 


Scott Misses 
No-Hitter 
By 1 Out 

The (iiii wJ Pryn 

HOUSTON — Mike Scott, one 
out away Sunday from pitching a 
no-hitter, then gave up 3 lined sin- 
gle by Ken Oberkfell as the Hous- 
ton Astros defeated the Atlanta 
Braves. 5-0. 

It w as the sixth time this season a 
pitcher has carried a luvhittcr into 
the ninth inning only to fail. 

Scott retired the Tint two batten 
in the ninth, but Oberkfell lined a 

SUNDAY BASEBALL 

shut that right fielder Kevin Bass 
had no chance to field. Send then 
retired Gerald Perry 

Scott did not walk a hatter, but 
the Astros had made two errors io 
spoil his dunce for a perfect game. 

He had pitched a no- hitler Sept. 
25. 1986, in a game that clinched 
the Nauonal League West Do iston 
title, a 2-0 victory over the San 
Francisco Gums. No NL pitcher 
tuts thrown a no-hilter since. 

Teammate Nolan Ryan, who has 
five, went S 1 ■ innings without al- 
lowing the Philadelphia Phillies at 
hit on April 22. Bui (he last no- 
hnter in the majors was h> the 
Milwaukee Brewers' Juan Nicses, a 

7-0 victory over the Baltimore On- 
ole* on Apnl 15, IW7. 

Scott. 7-2, won his first us games 
this scomri, a career best, hut had 
kisi his last two while giving up 2ti 
hits. 13 earned runs and four home 
runs in 15 innings. Sunday, he 
struck out eight and now leads the 
NL with 9ft, seven more than Rvan. 

Expos 4, Mels 3: In Montreal. 
Hubie Brooks singled in Tim Ramcs 
in the 1 1th inning to compleie a 
three-game sweep of New York. 

The Mets. who had ted. 3-ti, after 
eight innings, have lost five straight. 

Raines led off the 11th with a 
walk against Terry Leach, the 
Mets* fourth pitcher, then stole sec- 
ond. was hunted to third by Casey 
Candaele and scored on Brooks 
singled to center. It was the Expos' 
eighth victory in nine extra-inning 
games this season. 

For the first eight innings. Met 
starter Sid Fernandez allowed only 
Mitch Webster's fifth-inning dou- 
ble. striking out 10. But he was re- 
lieved by Randy Myers in the ninth. 

Myers hit Indoff batter Raines 
with a pilch. Candaele singled and 
Andres Galarraga lied the score 
with his NL-leading 16th homer. 

Cubs 4, Cardinals 3: In Sl Louis. 
Greg Maddux became the major 
league’s first 1 1-game winner and 
scored twice as Chicago swept the 
three-game series. 

The 22-year-old Maddux. 11-3. 
allowed eight hits, struck out eight 
and walked two to win his fifth 
straight. He also singled twice, 
reached base on the error in a two- 
run sixth that allowed Darren Jack- 
son to score the go-ahead run, and 
scored on a sacrifice fly that inning, 

Maddux, w-bo retired 10 straight 
from the fourth through the seventh, 
pitched his fifth complete game. He 
was 8-14 as a rookie in 1987. 

PhUits S, Pirates 4: In Pitts- 
burgh. Kevin Gross pitched 7-i in- 
nings to win for the fifth time in his 
last six decisions and Steve Jeltz 
drove in two runs with a triple and 
a double for Philadelphia. 

Gross allowed 10 hits, walked 
one and struck out six before being 
relieved by Steve Bcdrosian with 
two out in the eighth. 

Yankees 6, Orioles 5: In the 
American League, in New York, 
Claudell Washington's single over 
Baltimore's drawn-in outfield 
drove in the winning run with one 
out in bottom of the ninth. 

WayncTolleson bunted fora one- 
out single against Tom Niedenfuer 
and took third on Jose Cruz's single. 
Washington then hit a long fly boll 
over right fielder Fred Lynn. 

Eddie Murray had hit a game- 
tying, two-run homer in the eighth, 
but a bat day crowd of 51,142 saw 
the Yankees beat the Orioles for 
the 34ih time in 45 games. The 
Orioles, who won Friday night, but 
lost the nexi two. were seeking to 
win their first series on the road 
against an AL East opponent since 
April 10-12. 19S7. in Cleveland. 

Tigers 5, Indians 4: In Cleveland, 
Luis Salazar's two-run homer 
capped a five-run burst for Detroit 
in the first two innings and (he 
Tigers held on to sweep the four- 
game series, moving past the Indi- 
ans into second place in Ihe Ea&L 

The Tigers have won five straight, 
the Indians have lost four in a row 
and six of their last nine. 

Scott Bailes lasted just m in- 
nings. giving up five runs on five 
hits to end a string of 24 straight 
games in which Indians' starters 
had made it to the sixth inning. 

Red Sox 8, Blue Jays 2; ln To- 
ronto. Mike Green well's three-run 
homer during a five-run first 
helped Boston end its eight-game 
losing streak against the Blue Jays. 


Green Leads by 1 
In U.S. Tourney 

<P 

The dtoui toted Pren 

HARRISON. New York — Ken 
Green birdied three straight front- 
nine holes Tor a 67 that lifted him 
into a one-shot lead after Satur- 
day’s third round of the Westches- 
ter Gassic golf tournament, 

Pulling away from a six-man 
scramble to lead the rest of way. 
Green completed three trips over 
the Westchester Country Club 
course in 206, seven under par. 

Dick Mast (a 68) and Australian 
Sieve Elkingion (69) came on to 
share second at 207. South African 
David Frost was at 69-208: Loren 
Roberts, who led through the first 
two rounds, slipped to 73-210. 
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The Coin Dealer: All the Good Fine Tilings of Life 


fniemaiiand Harold Tribune 

P I ARIS — Dealers of all sorts 
are full of secrets, but coin 
dealers — perhaps it is the ancient 
lure of gold or the unique com- 
rnmgllng of art and money— are 
positively conspiratorial. “They 
would deny to (he competition 
that they deal with us, just as they 
would deny to us that they do 
business with anyone else,” says 
Marc Emory, the top agent in Eu- 
rope and the Far East for Heritage 

Rare Coin Galleries, a large Dal- 
las firm. “It's brutally competi- 
tive, but mostly in a nonviolent 
way.” he says. 

Emory, who hides behind a 

bomb thrower’s black beard, has 
given as a meeting place an Italian 

MARYBUJME 

restaurant near the Paris Bourse, 
where many coin dealers lurk. He 
should not be asked for by name, 
be instructs, but by the dish be 
always eats there: Mr. Calamar- 
ettL 

Mr. Calamaretti is based out- 
ride Dusseldorf, which he consid- 
ers a bandy pit stop between for- 
ays of four to seven days a week 
across Europe to track down coins 
for Dallas. He says there are very 
few Americans based permanent- 
ly in Europe and that he may even 
be the leading American dealer 
around. “The competition would 
tdl you that," he says. “But I 
wonder if I'm not second or third 
and the leading ones are people 1 
don't even know and never meet" 
He has just been in London to 
buy a collection of 800 American 
silver dollars — “nothing of great 
importance,” he says, ffis field is 
gold. In Paris for the day, he says 
he has “several" appointments 
with “various" people. His deals 
are strictly legal down to the last 
invoice but His sources are top 
secret and Mr. Calamaretti won't 
say much about them except no, 
he has never slit open a miser's 
mattress and found a Brasher 
doubloon. 

Because the price of gold is 
down and liquidity is depressed, 
sales right now in the United 
Stales are slow, Emory says, bat 
there is panic seining in France for 
fear the Socialist government will 
again ban the export of gold coins 
and will, worse, refuse to allow 
sellers to remain anonymous. 

The French government auto- 
matically takes 7 percent off the 







price sellers of gold receive, so 
measures that might diminis h the 
luster of the gold market will only 
hurt the state, Emory says. “If the 
seller has to give his name the 
government will still get its 7 per- 
cent, but lots of people are just 
going to shove the stuff back into 
the little holes they come from 
and the government instead of 
getting 7 percent of plenty will get 
7 percent of nothing." 

Emory began reading The Red 
Book, as the Guidebook to United 
States Coins is known, as a boy 
and went into the coin business 
after graduating from the Univer- 
sity of Pennsylvania in 1974. His 
specialty is old American gold and 
there is still plenty of that abroad. 
“At some point it has to give out," 
he says, “but milli ons and milli ons 
in face value were shipped over- 
seas in the twenties and thirties as 
payments and loans." Gold coins 
from Southern mints struck dur- 
ing the Civil War used to turn up 
quite often in England, where the 
Confederacy bought supplies. 

Rarities that Emory has found 
abroad indude a gold proof set of 
1839 consisting of S2K, $5 and 
$10 pieces of which there are only 
two previously known examples, 
and an 1850 Quarter Eagle (S2ft 
gold piece) proof, the only exam- 
ple as far as he knows. 

“The neatest work was a group 
of 1911 San Francisco mint $10 
gold pieces, which is not rare in 
itself but rare in perfect mint 
state. These had been given by the 
American governor of the Philip- 
pines to a Spanish friend in 1911 
and I bought them in Zurich from 
an agent of this guy’s grandson." 

Tbs seller got in touch with 
Emory because he was the only 






Marc (“Mr. Calamaretti”) Emmy flanked by U.S. gold corns. 


American coin dealer he knew 
wbo spoke Catalan. 

Emory speaks nine languages. 
He majored in languages at col- 
lege and minored in the balalaika, 
which he still plays, along with the 
guitar, for a folk group that he 
tours with when he is not hunting 
for gold. He also speaks a special- 
ist lan g ua g e that might be called 
coinese. the stork phrases used in 
catalogues to describe items for 
sale: 

good fine 
very fine 
good very fine 
good extremely fine 
extremely fine 
about extremely fine 
nearly extremely fine 
good very fine/nearly ex- 
tremely fine 

Nearly extremely fine, Emory 
says, is Eke saying good very fine: 
It doesn't quite make the grade. 
Good extremely fine is the high 


end of extremely fine, in other 
words nearly mint stale, and is 
better than nearly extremely fine 
although it sounds worse. Good 
extremely fine in Americanese is 
AU, or almost ontirculated. 

Tbe word rare means a coin is 
more rare than if it is called scarce 
and the difference between the 
two words could make a cash dif- 
ference of thousands. “A 187S-S 
$10 gold piece in very fine to ex- 
tremely fine is scarce," Emory 
says, “whereas in mint stale, or 
undrcolaied, it is rare.’' 

Mint state is Fleur de Com in 
French and Stanpeljganz in Ger- 
man, extremely fine is prachtig in 
Dutch, superbe in French and vor- 
zUglich in German. The word 
fl«why is, contrary to its sound, 
favorable because it means the 
original luster remains. Despite 
the precise terminology (with 
many further subdivisions in the 
United States) grading remains 
very subjective, Emory says, and 


is in part influenced by habit and 
taste. 

Americans like coins to have a 
patina, Europeans don't. “A lot of 
collectors in European countries 
use silver polish to remove it, 
which drives American dealers 
and collectors nuts. The British 
and the French are probably the 
least offensive in that respect, the 
Germans dean everything and the 
Dutch are awful, too. The Scandi- 
navians are very good, they usual- 
ly don't touch anything." 

As for value, the one sure thing 
is that a coin's face value doesn’t 
mean a thing. A good rule, Emory 
says, is to buy a higher grade of 
cheap coin rather than a lower 
grade of more expensive one. The 
coin business is cyclical and went 
into a taHspin in 1980, but because 
of tbe rise rtf the yen, there have 
been huge recent profits in Japa- 
nese coins, although not in Japan 
where people tend to be unaware 
of the fact that gold 5, 10 and 20 
yen pieces were minted from 1870 
through 1932. 

Since gold pieces have no in- 
trinsic value, even dealers can be 
fooled. “We had a rare variety of a 
one cent of 1793 last year and we 
thought a fair price would be 
$25,000, which is what we asked 
the first person who saw it The 
first person who saw it was a deal- 
er wbo said OK and sold it 10 
minutes later for $35,000.” 

People in old Westerns bire 
gold pieces because gold pieces 
used to be very soft, especially 
Larin American escudos. “They 
took a lump of gold, put a die 
under it and another die on top, 
got a hammer and went wham!” 
The rumor is true, Emory says, 
that in recent years gold coins 


have become an easily transported 
and salable refuge for dirty mon- 
ey- 

“My company. Heritage, was 
just awarded an over SI million 
consi gnm ent from the Drug En- 
forcement Agency in Colorado 
which had just busted a drug ring 
operating out of there and part of 
the money was in rare coins which 
we will auction in October." 

There are fewer counterfeits in 
modem than in ancient coins be- 
cause the machinery is so expen- 
sive. While rarity cannot guaran- 
tee a coin's value if there is no 
demand for it, new caches can be 
bad news, especially for coUeciors 
of ancient coins, which Emery 
does not handle. 

“Hoards are being dug up all 
the time, smuggled across bottlers, 
and you may end up paying 
520,000 for something that used 
to be semi-unique from someone 
who forgot to tell you that 600 
pieces were dug up last wed: in 
some obscure part of Sicily or the 
Middle East” 

One of the rarest American 
coins to own would be a 1933 $20 
gold piece, which was never offi- 
cially released although mint em- 
ployees probably took a few oul 
The problem is Lhat anyone who 
owned such a piece would face 
having it seized as government 
property. A $10 gold piece of the 
same year can be legally owned 
because it was circulated and then 
withdrawn when Franklin D. 
Roosevelt took the country off the 
gold standard. The 1933 $10 gold 
piece world be worth $40,000 
while a $10 gold piece from the 
year before is worth only about 
$500. 

Emory has only a small collec- 
tion of coins and he says that, like 
a bank teller, he separates the 
sums he deals with at work from 
the money he spends in daily life. 
As he prepares to go off to his next 
undisclosed appointment he says 
that even going through a lot of 
banal- looking coins inspires 
hope: 

“There’s always the possibility 
that you could come across some 
extremely rare date in a fabulous 
state of preservation the likes of 
winch has not been seen for years 
and years," he says, rising from 
the table. 

And how were the calamaretti? 
Very good, in fact what Emory 
might call about extremely fine. 


LANGUAGE 

A Manichaean Struggl 





Bv William Safire 

W ashington - “*« u "’ 
ending. Manichaean Easi- 
West death struggle not 

something that Senator Albert 

Gore Jr. believed in. wrote Hendnk 
Hertzbeig in The New Republic. 
On the other hand, a 

an view of a world that he « 

divided between the bad So'iej 
Union and the good Umted States 
was attributed to Richard Nixon 
by a New York Times W"*"*™* 
the former president’s new Imxk. 
“1999: Victory Without vv ar. 

What about President Reagan — 
where does he stand on Manichae* 
ism? The sociologist Robert Nis- 
bet, writing in Reason magazine, 
referred to “Reagan’s Manichaean 
division of the world into the Good 
and the Evil empires." although the 
president's visit to Moscow subse- 
quently cast that vivid differentia- 
tion in subtler tones. 

Whence this voguish evocation 
of an obscure figure fogbound in 
the mists of history? "Come on. 
fellas,” urges William F. Gavin or 
McLean, Virginia. “We all know 
politicians don’t have a clue about 
the esoteric complexities of Mani- 
rhnaan theology. And we also 
know that not all moral dualities 
are Manichaean in nature. 

“Accusing a poEtician or harbor- 
ing a Manichaean view or the 
world," this street-comer conserva- 
tive protests, “is a shorthand way 
of saying this poor chucklehead 
tariff sophistication, is ignorant of 
nuances and doesn't know — yokel 
that he is — that there is no black 
or white, but only shades of gray. 

Manichaeism — that spelling 1 
consider to be Good, and Marti - 
ckeism, without the second a. to be 
Evil, accepted only by permissive 
orthographical descriptiyists — is a 
religious philosophy, which was de- 
veloped by a Persian named Mini 
(short for Manichaeus) in Babylo- 
nia during the third century after 
the birth of Christ, and which held 
some sway until the Mongol inva- 
sions of the 13th centuxy. 

Mani, if I may use the familiar 
diminutive, held that the principles 
of Good flight, God the spirit) 
contend with the principles of Evil 
(darkness, Satan, the body) and 
that the pure spirit can be released 
from the sullied body's sensuality 
through strict asceticism. 

In Manichaeism, one thing or 
the other will triumph and the win- 
ner is supposed to be determined in 


an apocalyptic struggle invnj y 
world conflagration. 

The social order of the x ' 
chaeists. according to Wx. r, 

Dictionary of Philosophy and 
•yon, offers some instruction 
day's pundits and their audte 
an inner circle of the Beet inv. . 
the devout keepers of the f" 
required to exhibit rigorous 
pEne and eschew fleshly 
while on outer circle of Hr * 
included those allowed to • 
property and marrv. Recent c 
rics have seen these line bhy 

“Maybe »r all ought to a* 
a moratorium." suggests C 
“on applying theological lab 
political figures, who, poor 
(so to spttk). have enough tr 
with ordinary language, Otho 
I can see the headlines now: 
Calls Dukakis ‘Pela gian £ 
Duke Colls Bush Soft on All 
jaunism. 1 " 

6(TT 

XJLE was masterful,” cut 
David Burke, the ABC News 
utive rice president, abotu 
KoppeTs i own -hall-meeting 
gram from Israel. 

USA Today dutifully put rt 
fid in the headline, and I su 
the distinction between that 
and masterly is fading. 

In olden times, masterful 
“domineering, overpoweriuj 
perious." and nuurerfr.i 
“sldllfuL" > When the Texan 
for directions with a firm 
there, panincr, tell me how I 
Carnegie Hall,” be was mar 
and the violinist who re 
“Practice, practice," was ma 

I like the distinction aids 
it, but masterly is in treat 
good reason: it is an adjectr 
ends with -fy (Eke worldly, 
kindly) in a world that 
words ending that way. 
adverbs modifying verf 

If you have the drill 
(a shortening of the ’ * 

akin to magma, “gi , 

be a masterly violinist; 
adjective modifying ya 
but how do yen play 
Now you need on ad 
the verb play: masta _ 
iUy? No such animate 
But if you're a purist, 
“overpcrwermgly,” not 

That’s why master^ 
ping over to take the 
missing adverb, and t 
tbe adjective the two _ 
perious” and “sirillfaL 
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ANNOUNCEMENTS 


TO OUR READERS 
VISITING FROM 
THE U.SA 

THE IHT IS NOW 
AVAILABLE IN KEY 
U.S. ODES ON DATE 
OF ISSUE 

Nowjpf nted by soteftte transm-suai m 

a US. the btternabend Herald Tribune 
m same-day home a tofice deSv 
ery m Matoiattan, meet areas of 
wmhngton DC aid Lot Angeles. 
Subscription copes ere also Hawn 
cbredly to Alima. Boston. Chicago, 
Houston, and San Franaxo fa speedy 
mcol delivery. 

In the USA. ed 

1 - 800 - 982-2804 
In New Yori, call 
(212) 752-3890 


Or write: 

bdenxrfional Hereto Tribune 
850 THrd Avenue 
New York, N.Y. 10022 
Telex: 427 175 
Far pi 2] 7550785 


UP TO 

52 FREE ISSUES 

When You 5utacnbe la 
The International Herald Tribune 
Loot la defab 
in the duly subset ptas ad 


LOSE WEIGHT, GIVE UP SMOKING 

+■ dnnbng. Loam stress ccrtrol m a 
very cadtnivc pivetfe mokca! line m 
W. Germony 45 mms lunch Airport. 
Write cr phone CHRISTIANA CLjKlC. 
Menjemdwwmder Sir. 32. D-7822 St 
Blown. W. Gctffigiy. 101 7672-48810 


AMERICAN HOSPITAL OF PARK, 

occrcdtrd US hosplto, 24 Jvjut cam - 
gmey savin?, Engl ah spoken. Sue 
Cross. 45 spradties under one roof. 
03 Bd Veto- Hugo. 92202 NeuUysur 
Seme 110 n»n Erode). Tel 47 47 53 00 


ALL TICKETS, Wimbledon. Phantom. 
LrsMs, Cos to ryrort, rap & theatre. 

Cetor cards. Tel UK 01-193 2W8. 
2939 Far 01-6T3 1501 Now! 


ABOUT YOUR LONDON TRIP. Beil 
scan avertable far Pha n tom Les Ms. 
Cats, etc + Wimbledon terns r«AeB 
TH London 240 3327. 


AU SOI OUT SHOWS. Pkrccm of 
the Opera. Les Mi. Cars. Fdfies. 
Chess avertable nawl TH London 379 
4636 o> 240 0616 All crcdir cards. 


ALCOHOLICS ANONYMOUS Enefoh 
swetang meetings dalv. TH Pans 
Jo 34 » 45 or feme £78 OTO 


THE LOMK3N CONNECTION - Les 
Ml, Phantom. HI theare tickers t- 
Wunbtecfcn UK 01 439 1763 



LOS ANGELES' 

Social Concierge 

Tour Guides 
Bodyguards 
Social Companions 
Limousine Service 



HMHBML 

213 274-3454 

VISA. MASTERCARD. 
AMERICAN EXPRESS 


DECORATION 


INTBUOR DECORATING. Pfersand- 

nsd layout and decoction of your 
interior done by a ortoesuanoL (Con- 
ception - itons - dream of speod- 
aed team. Tel: Paris 47.45.60.51. 


MOVING 


MOVE Plus 

THE MBNAItONAl MOVERS 

ENGLAND AMBTRANS 

(01) 9533636 London 
HOLLAND NUMAN 

(DID) 4372255 R o tterdam 

FRANCE DE58OR0C5 


01 43432364 Pore 
'106172) 4831 


GERMANY (06172) 4831 IMS. 
NORWAY FU TTE SERVICE 
(04) 938300 Stavanger 


MARTINI TECHNOTRANS - MCE / 
CAPNE5. TH: 9339.4144. Overseas 
Moving - Storage ■ Packing ■ Ar'Seo 
Car/ 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


CANNES CAIHORNS 
Splonid 3-raam apart ment, 
ftmanomc lea view. 

120 sam. + 14 sam. terrace 

FF 2.150.05a 

CONTACT: BStGE IMMOHUS 

(GtJ 93 99 37 12 


HOLLAND 


BUY REAL ESTATE IN AMSTKDAM 
end receive 17 % on your investment. 
CdlEMBA 31.20274247 


PARIS A SUBURBS 


MARAIS - ST PAUL 

EXCEPTIONAL 

hi beautiful town house, nxjgnficem 5- 
iwn Qpulrvm. all comforts, wrth prv 
w» garden, xnammnq pool & sauna 

Prw f7J0S0M 
AJ.M. 42 71 82 23 


PORTE DE LA MUETTE 

Ground floor. 1d4 SQjn. A rooms with 

S den lit Roar 300 sqm. 8 roans, 
i be cantoned doss 
GROUPS EJJ. 47.42.26.88 
Red! Estate, Pam and ftownen 


7th ON CHAMP MARS 

310 tq.m. duplex, 

luminously decorated, 5 bedrooms, 

5 baths. 250 tq.rn private axden. 

2 parking spaces Mama 42 22 tfl 50 


R. LAURISTON ETOtLE 

New aportmerts Studo. Z 3 loans. 
Charm, greenery Cdl u p ouml inent 

oma SERVICE 47 55 07 14 


NEUILLYi FACING BOtS, owner sells 
n freestone buldng, 96 sqm, enhre- 
to redone. 2 bedrooms, doublet Kvmg, 
ecnppfxd kitchen, bakeny, geroae. 
ceicr. F3. 1 00.000. Vmt today. lOorn- 
nuon ' 2pm 4pm. 37 bdCdt Charcot 


HE CITE. Owner I, duple* apartmaV, 
wew Ptatie Dane & Sane Tel 
£313254 or fl6) 5071.0288. or 
5071 39 57 


INTERNATIONAL CLASSIFIED 


NEUULY. 230 SQ.M., old freestone. 
2nd II . tuple reception, 4 bedrooms, 
dajfate garage. m«fs roam. Puce 
F6j00.W0.rai 45 74 04 18. 


SWTTZERIAND 


LAKE Of LUGANO 
RBQXNZA PALMETTA 

Deadly or the Lake 9 luxury opart 
menu. 3 ra~*nhouses. Best location, pn- 
«te lakeside jAw. pnwte berth Beaun- 
fui view, romarac nrr oundngs, heated 
smtimwiq pool, wKfcrgnaund avana. 
5FR. 5171000 to 1.065300 High Sins 
mortgages, free far sale w foramen. 

Emjsaid home ltd. 

VIA PQGOKLLI 25 
CH-6815 MEUDE/ LUGANO 
Tel! CH-91-&8 65 23 
Fox: CH-91-68 73 44 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


CAP FERRAT. 5-bednaori vito. dl ant- 
fwh ganfen. \ea mew lire July. 
Avgv>i. Owner Pgny (|) 46 24 83 47 


GREAT BRITAIN 


MAYFAIR. Short let knury serviced 
(toartments in Itw heart of London s 
Stopping A ortatajrwenl cfctncty 50 
yd hem US Embassy. 24 hour >esep 
nan Competitive prim 10 Lee* 
Ploee.Cjresveflof Sa Lawton W1 Tel 
0) J9I 7055 T)». 259 40 105 G 


REAL ESTATE 

TO RENT/SHARE 

GREAT BRITAIN 

LONDON. HAYS AM) HOUSES TO 

AMBOCAN STAMMflDS, Cons* 

PKL bmrtnd Tet. (01) 352 8111 fa> 
Knghtdmdge. Kensngtan. Chefeea 
Brigiovia Tefc (01] 5So 98B2 for Re- 
gerti Perk. Pmnrcrte Hfll, St Johns 
Wood, Swas Cottage. Td: |01j 727 
2233 far Hoi lend Part and KenwxSon 
-o. Tlx: 27846 RESIDE G. 

HUNTINGDON HOUSE, taxuraus ser- 
weed uMstiiwnts m Centred London, 

Td: 01373 4525. Tlx 2S293. 

LONDON, CHBSEA, ON GARDH1 

Exceptionally spooous 3-room flat. 
Weeldy. Td: (fans 45 20 37 25 

HOLLAND 

DUTCH HOUSING CENTRE H.V. 

Vtoeniwtr. 174, i075 CH Amstrerdam 

Td. 3120664.4444 Fau 6645354 

PARIS AREA FURNISHED 

Rent a HAT or cn OFHCE 
in Ron* By day or mn 

From FF 5800 month. 

With afl posstoe hotel servers 
Houtetieepng, room jennee_ete 

Studio up to 5 looms, 

FLATOTH. TOWS 

an the ISver Seine, 
nght besdt the Sffel Ttrow. 
FLATOTH. EXPO a few meters bom 
the exhbnn certer ftjrte de Vemfie* 

For more wfarmntion 
ptease ad us 45 54 93 OT 

Tall Free 05 345 345 

A NEW WAY OF STAYING N PARIS 

The Oaridge Residence 

FOR 1 WEEK OR MORE 
high das studio. 2 or 3-focm 
apartment* FULLY EQUIPPED. 
IMMBMATE RESERVATIONS. 

TEL 43 59 67 97 

AT HOME M PARIS 

SHORT OR LONG TERM 

apartments for rent furmhed or act 

PARIS PROMO 

Estate Agent ■ Property Manager 

25 Aw Hache, 7500Sran* 45 6325 60 

FURNISHED 6 UNFURNISHED 
FIRST-CLASS APAHTMB4T5 
Mmmum rend 2 month* 

Aha fltrti 6 house* for itoo. 

INTHI URBtS, 1. rue McAen. 
fcm (WiL Td. |1| 4563 1777 

16th, TROCACSfO 

- Modern. 2 rooms. f7j0M. 

- 3 4 rooms. FI 3. 500. 

4Si, HE ST LOUIS tetoentad, 
double reception. 3 '4 roams, F3D.OQO 

TO: 42.2S.XL25 

(78) LA CS1E ST CLOUD, room 

htxise. aorden. F14J0Q 

(92) MR®ON. near RBI 9 roans, 
pa den. FI 5.000. TEL 42 25 32 2S 

ILE CUE. Owner s rcvnhng furnshed 
duple*, mew Notre Dane & Seme 

Tefc -to 3231 a (16) 3) 71 02 SB. or h 
50 71 39 57. P 

HE ST LOUS. Very chamra double " 
Irarvj. 2 bedroare, well Funadvd. 
beann. fireplace, charocter FIOJOO. 
Tefc47jayW 

MARAIS, 3-ROOM APARTMENT. 

I»jht & qmel avalctoe June 2D 
tfxough Jon. W. F6000 per month 

Td. fr4.4£6636 

88i ALMAMAROAU, , diarrang 
living, bedroom, shidy 'guest b«£ 
r*»n fireploce. balcony. weS-far - 

ashed. FI [.500. Tefc 47 Ju 37.99 

16* TROCADEKO. Begant bwng. 
dnng. 2 bedroom, 2 bah* beaut- 
fdty furnahed weS equeped 

FI 5,000. Td. 47 20 37 99. T 

RinNISHB) FIATS FOR RENT from 3 
month! to 1 year. Exduove. Tefc 

47 SIMA 

TStfc TOUR RIVE GAUCHE, 50 sqm 
fdl south, view on Sane, pa Iona 
eqmpoed kmhen Tefc 4579 4511. 

1ST BANK - SUMMER RENTAL 

short term Ptease telephone 

43250891 

ROOM AND APARTMENT to rent 
from F900 wecL Neer Champs By- 
i£e* No ogem* Tefc 47 45 0065. 

MARAIS - LUXURIOUS STUDIO, 
F3700. frmonrh mnmum Tefc 
4272.9234. 

OWNER'S HIGH CLASS faBy far- 
netted £ eguppped aparment. new. 

3 months a tanger. Tefc 42 5? Ot 14 _ 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


flat. «ny, Clin, hJh ecxr&xd. TV. 
Reference*. F6303; 4&57.1 1 .93 eve* 


period style. 
42 56 17 21 


sn. apartment. 


minutes from Metro. 

toe. F5.900. Tet 4422*107. 


rang 2-roonr flat, 5 
a. Snort 


tempos®- 


Lwge sfutoo + dresang, shower, 
htenen. Tet 45 20 37 25. 


sqjil on pnh 
SOO.07.T5. 


vrte garden. f6fO0. CKD 


etor's upu rt menl. tol oorrfoa. Short 
term pcssMe. FIJSX. 42 25 16 82. 


comforts. Short term paracto. F4^00. 
42 25 16 85 


IMP DE MARS, beauti- 
comfbrts. C3j60l 


M smtfej, cd . 
ng dv»gc* Teh 47 66 SO X. 


mdud- 


gerden. Renting far 2-3 month* 
RiOOO t month. Owner 45^050.14. 


PARIS AREA UNFURNISHED 


US NAHONAIE. Ovmer 
rents (wig + 2 bedroom* eatoped 
kttehen. So Boor. (ft. Rent reSooT 
charge* 47 2P 94 46 or 42 2500 74 


’em — ■ iimrafi J ruuna, 

2 battmoms. newfy redone, egupped 
latchen. FI 5700. Tel. 45 27 1219! 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


Embassy Service 

S Aw*, de Mtttone 
75008 Pam 

YOUR REAL ESTATE 
AGENT IN PARIS . 
45.62.78.99 

PAX 42.89.21 J4 


l£ VBINET. CBMTHt OF TOWN, 

r nd Boor. 20 rrins Bods vw RBI 
sgjtL, utefien & bath fdy 
equipped, larae bwigrdmmg area 3 
bedroom* FaOOO per month net. 

Aim table 15 July. Tj, 42 78 43 08 


7TH UMVHKITE in etegan Ksioric 
pnvate mansion, bvely 2nd floor 
ttoOrtment. targe reonplian, 2 bed- 
loom* 2 baths, KMpped htchea 
parlana H8I»0. Tef CW37 99. 


REAL ESTATE 
WANTED/EXCHANGE 


SG9CMG 1ST CLAS5 ESTATES, For 
Amencm chants, Vfcfiondte, Beau- 
leu. St Jeon. Urgent. Promotion Mo- 
zart.TWNT, 1 Promenade des Analaa 
Net Tefc Mr* Wtoter 71883737. 
Teton 461235 France. 


SEEKING TOP STANDARD ESTATES, 
Far American dent*. Viltafraxhe. 
Beaukeu, Si-Jeon Urgent. Ftom oti o n 
Mozart. 'Le ftilf, 1 rVoraenode des 
Angkxs. Men Tefc Mr* Wdier 
93 M3737. Telex: 461235 From 


EMPLOYMENT 


GENERAL POSITIONS 
AVAILABLE 


to help 


am, as ri* ar man, 
Fronce. Tefc 43J9J5J5. 


general 
POSITIONS WANTED 


UCBUSS SMPPB, sd or . 

1000 Ions, FOCI 000 watt bd 


nw 

CopRan 


YOUNG MAN WITH 


Box 70366. Ua Yeggs. NV 89170. 


SECRETARIAL 


SECHTAKY / RECEFTtOMST 


need ond dynamic Ami table nometo- 


Needy Cede*. Fiance. 


International Business Message Center 


ATTENTION EXECUTIVE 


in dm International 
buna, where mar* that a AM 
of a mXon matoea wntid- 
wUn, meat of whom ant In 
fwtihm md industry, w8I 
i nod it Joit Wex in fftoro 
613393 1 before JO am., m- 
ru rin p that we eon Mtx you 
bade, end your me n age wit 
appear wimm 48 hour* You 
ant htdode co mp l ete end 
io ifiiM * biting 


BUSINESS 

OPPORTUNTITES 


OFFSHORE & UK 
LTD COMPANIES 


stporcdian and manogetnent n UK, 
> of Aten. Gtfaraltar. lurta, Angufla 
noma. Libera. Channel Wands. £ 

other uffthpre Orw*. 

• Gxrfrdr-ntiaJ advice 

• Namnee services 

• Residence.' Iningi uticn 

• Boat lageiranorB 

• Acqountng £ adrrwiijsrahcm 

• Mai. t e feph u ne & tele* 

Free e xp fcesctory booUet from; 

INTmtARONAL COMPANY 
HWICK LTD 

IprioafleU Ct H New CoUfeiown 
rX Dowghx* Ue of Men 
Tefc Doi^|©&241Z6000 

Fbk (0624) 20986 
London Beaesemcnve 
2-5 Old Bonda^Ueidon V/l 
1 01-493 4244. TU 28247 ICSLDN G 
Foe 0U91D605 


OFFSHORE COMPAMES 

■ Free professoral ContuhoBom 

■ Worldwide axjxpwtstons 

■ tenmedba awatabiKty 

• Full uj -rfi d aind services 

• London repesertobve. 

• FuP odme p fcotiai serviced 

Aston Company Formati o n Lid. 

19 Peri Rd. Douglas. We to Mon. 
Td P6241 2659T Th 627691 SRVAG 
Fox 062 J 25126 


BUSINESS 

OPPORTUNITIES 


JOINT VB^TURE 
INVESTORS 

We are interested m fare venture 
ptrtneis to shore inwestmem with 
uS an equty ond taai investments 
to businesses m S.E- United States. 
Exoslent profit patentid to 20%. 
For full amotion, como o i 
Fnxrk Adaneoa Southern HgHcxxfe 
Foundation, P.O. Box 49606, AJtortcc 
GA 30359. USA or Fwa 404433-3647. 


INIStNAlKWAL OFFSHORE 
COMPANY INCORPORATIONS 
ROM US$150 

Cony ehnmtve profesuond services «v 
dude nom inee * 

Representesve oUkes. 

Powers to ettorney, telex, teleph o ne 
Fan, mol forwarding wtofdwxse 
Uaad Bernnifi 
Ftobonto House. 

Scrton toe to Man. 


TTr 628352 


Phone 


we (0624) 824555 
Wand G Fxau (0624)823949 


IMPORTANT CO m sporting goods. 
Stack immedktolv avaidto. Otoy 
brand names os Addas, N4*, Ffamo. 
Reeback. Cdtwerse. et Gnpettw 

E ica* Also interested to buy. Carted 
igq n Spor t DeOnbutron. Btoaum. 
Telex. 22Sft Fau 02 374 770X71* 
02 375 S9 16 


CASH BUYB. weh eecelent decoding 
operaBon, a wfflna la pov the best 

S ees For dl wcMnown brands of 
r* Color film, x-tay's, film peper 
fflt PJrae send affets *ea itt B.CL, 
f-OA IJft Aitowfan Holond. Fax; 
3172613366. Telex 57233 BSA NL 


BRITISH/ AMERICAN Bestsdei Oub / 
cnenfs needed far mdens. CDs, LPj. 
wife Mr Kays* 91 btsfer Hextte, 
Aitney. Ltraton Tel 01-788 8746 


HX CO. FORMATION- Nominee* 
Trustee baitong & A.'C terras. 
Ptease aantaa >oxy Management. 
Tel: S44I35& Fox 54343S& 


KONG KONG CORPS. 5320. Amud 
aw 5280. 9 Lid 701. 35 Queens Rd. 
HK. lie 8387a Fax; 852-5-246750 


WANTED-. PARTNERS far trend 
American enterprise. Call USA |41a 
851-1919. 


BUSINESS SERVICES 


SWISS T8USTEE5 1 LAWYERS 


occeplaWe. 

XBIES TRBMAND AG 
KaRadaht 9 CH-6301 Zua / 
SwfasUM 0041 -42-41 52 ! 
Telex; 862605 XBS CH 
Fbk 0041-42-415 350 


TAX SERVICES 


Joyce Rebhun JD. MBA PhD. 
5344 Famiew Blvd. 

Lm Angeles, CA 90066 
Tefc 713-714 


CAPITAL WANTED 


immune system 
mvesort “ “ 


lystem ogaret AC 
ctol l35tfl7Pi06. 


FINANCIAL SERVICES 


OFFICE SERVICES 


ZURICH-ZURICH-ZURICH 

BAHNHOF5TKA5SE 52 

YOUR OFFICE AWAY FROM H 

• Office.'htanogmiKnt 5ervK» 

• Company fa in uixw s 

• How to do Bum» nlorf 


Fox: (!) 211 19 22. 


SBtVKES 


* MvUsjguto sooetoral semOe 

• Dwradrtoiort to catnpones 

KBS, 04-1207 «NCVA 



SECRETARIAL 
POSmONS AVAILABLE 

AMHUCAN HNE ART DEALBL tong 

in Zundt jeefa experienced penern 
secnetory (port-rune). Must hove En- 
glish mother tongue and German sec- 
ond. Good typing and phone skfts are 
neoesicxy. Ptease ctol: Zurich 01/341 
00 08 between 10 am. and tpuc 

e INTBB4AT10NAL LAW FBIMm Pais 
o seda Fntosh mother longue secrdcry 

with «vornng knowledge to French. 

_ Apply with CV to: Box 5B7Q, Iter tod 
Tnbune, 92521 Neufly Cedex, France 

EDUCATIONAL 
- POSITIONS AVAILABLE 

UNWBSnY IECTURBB 

■ Appfccotians ore invited in Amenoon 
: Government and riwiry, Anlhropoto 
gy. Chernstry, Computer Same, Eco- 
j nanics, FSM. aid Speech. Doctorate 
preferred Heart teodxng experience 
! m American univenity system highly cte- 
’ arable. Mud be ntoonto to NATO 
country. fVagran ie oftoed at scaes to 
locations Ihraugfxsui Western Europe. 
AppSconb was ooduote degrees n 
mere than one dbdpfoe pcrtKukrfy 
mwted 

THE UMVERSTTY OF MARYLAND 
IM BrowMom 30 

6900 HeidaRMrg, Wad Genrnoy 
Tel: (0) 6221-3780 

SEK BL TEAOStS, papers/ eraer- 
ienoe. Awtoabie 21/6, summer. Ftot- 
/fu* time. Fens 4824U79, BJXfcnoon 

DOMESTIC 

POSITIONS AVAILABLE 

WA5HNGTON, US EAMU.Y, wth 3 
cWdren. seeks female. 30 yeas and 
over far houewarit and chid trend- 
ing, during summer months July/ Aug- 
/Sqat. Permcrert post paniite. Erv 
#sh preferably. Must be able to 
attain visa far US. 4504 676 7 Ffaris 

AU PAIR: Female, non-smoker, experi- 
ence with infant cars, Engfch weefc- 
ing, fight housework involved Re- 
aves visa far a lead 1 year. Dr. 
Gdn. New Jersey. Td: (7011 690- 
' 5306, 10am to 6pm cr (201) 831-7740 
weekends end everings. 

DOMESTIC 
POSITIONS WANTED 

PORTUGUESE COUPLE 35 ysm, Hir- 
er* Frendi/Spamfa same Entoah. 
Referorae* Free now. Lisbon 2297827 

AUTOMOBILES 

EXECUTIVE MBKHTES. 300 SH, 
1987. low rnleoge, 5000 km, os new, 
“ttomoeic. ar oanationing, sun roto. 
ABS and mud: mere. Ready far ex- 
pat F25U0CU no VAT. O* Mr 
tebr*roeur42 42 24 68 Pais. 

AUTO RENTALS 

PARC AU. WOUSfVE PRKB 

Ford Heshu F1875 per wedc 

Ford Escort: F2250 per week. 

Ford Sierra F2940 per week. 

NOTHING MORE TO PAY 

Rates mefude urfcnred ten* msaance. 

coCsian dancige waiter, + to*. 
Daily rates and other modes available. 
CENTRAL RENT-A-CAJI . 

De Gaulle Aupat F1J 39.92^X89 
Pats office: (1) 4260.52D2. 

AUTO SHIPPING 

TRANSCAR 17 av de Friedbnd, 75006 
Pbm. Tel 4225 6444. Nner9321 355ft 
Antwerp 233 95^ Canes 9339 4344 

AUTOS TAX FREE 

FOR MORE THAN 12 YEARS 
EUROPE'S LARGEST SHOWROOM 

TRANSCO 

tax free ides ■ stepping ■ uawonce. 
We stock over 3M braid new cat. 
European ■ Japanese - Americas. Very 
aneeMne pics • fat ddmery. Send 
far free mufeutoar cOaiaant; 
TRANSCO NV, 95 NOORDERLAAfA 
2030 ANTWav, BELGIUM 

TJ 323/542 6240 7* 35207 Trxnfa 



TAX-H® caj,aB makas and modeb, 
WfX Sf»d atoa - Buy bode scheme. 
BOABew 49, UndorL WCJN3K UR 


LEGAL SERVICES 


U5. DIVORCE IN 21 DAYS. No need 

to travel, with or without aonsenr to 

Spouse Oeimer Legal Associates, 

K a IE Weteringdwarsstroo* 54/54A, 

.1017 TPAirnterdam, Holland. Tefc 

3120540226 or 823Q5& ftw 8Z325B 


GUAM USA DtVORCZ Fast Both m, 
no travel. Free Book. Attorney Dan 
ftrfcnson. Box K tan. Gucvn. PK 
1671) 477>637 or (671) 477-7594. 


LOW COST FLIGHTS 


ACCESS VOYAGES 


One Way 

Round Trip 

New York 

F1000 

F2D00 

San Francisco 

FI 500 

raooo 

Los Angtoe* 

Ft 500 

F3000 

Altonta 

R750 

F3300 

DJas 

R750 

F3300 , 

Oxcago 

FI 750 

F330Q . 

Mani 

FI 450 

F2850 1 

Barton 

F1390 

F2400 

Mortreto 

F 950 

FI 900 

Vancouver 

F2650 

F4465 

Rw de Jaiero 

F3500 

F4930 

Bto 

— 

F75P5 

Tokyo 

F3390 

F7390 

West Indet 

— 

F2800 


ond mare destinoiions — 
Discount on 1st & txisnea dees 
Bom fubf/Kt to moMcabans 
tefr iefteve may apply 
Tefc (!) 4013 0202 or 4U1 4694 
6 rue Kerre Lescot, 7500) Paris 
Meteo - RBLChtoelet Les HaBes 
(be. 175.111L. md mm 
ACCESS ^ LONDON 
New York £ 99 £198 

San Frandsoo £180 £350 

Los Angeles £180 £3SD 

Atlanta £170 £330 

taesni £165 £310 

Boston £135 £260 

Tahiti £459 £& 9 

Aktwydi House 71-91 Aktwydu 
London WCZ fefc {11 404 44 66 
Book now by phone wMi cresfit coed 


WORtDWDE FUGHT1 USA anytime. 
S16Q. west coast; $269. APP, 103 rue 
La Boetie, Pars Sh la fa w y c in B ham 
Ch. Bysces). Tel 1114189.1Q8I. 


HOLIDAYS & TRAVEL 


ST CLOUD, 5 trm Pan* Near parfc. 

Bn Kwng + betoaam. July.' August. 

F5.0007 month. 4602.1324 after 9pm. 


HOTELS 


U&A. 


1UOOR HOia New Ycrk 500 rooms. 
FasFkorxtole East Side to Marhalton 
near United Nations. Recaombta 
rate* Tefc 212-9868800 or BOO-221- 
1253. Tlx. 422951. 


Polo jjf Ralph Laur> 


ETALAGIST/WINDOW DRESS 

with knowledge and interest in P 0 
RALPH LAUREN apparel. 

En gl i sh and French required. Position 
able immediately. 

Please send resume (C. V.) to: 

POLOCO SA. 

2, Place de la Madeleine, 75008 Pari 
Attention: Scott POLITZ/ Bernard BI 



XAXta MBXNA-CAM 
Sculpture Exfabaof 
wadenstefai GdS 
147 New Bond 3ns 
LONDON 

Now through June X 
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Place Your Classified Ad Quickly and Easily 

in ttw 

INTERNATIONAL HERALD TRIBUNE 

®y Call your local IHT representative with your text. You 

will be informed of the cost nunediately, ond once prepayment is 
mode your ad will appear within 48 hours. 

There ore 25 letters, signs ond spaces inthe first Eneand36mihe 
foBawng fines. Minimum space is 3 lines. No abbrevtatfans occepted. 
Cresfit Canfe American Express, Diner’s Club. Eurocord, Master 
Card, Access and Visa. 


head office 

Pari*: (For dassfied only]: 

(1) 46^7.93^85. 

EUROPE 

Amsterdam: 26-36-15. 
Athens: 361-8397/360-2421. 
Bergen (Norway): (05) 134010. 
Brussels: 343-1 B99. 
Copenhagen: 45 01 42 93 25. 
fmMurh (069| 72-67-55. 
Helsinki: 647412. 

Istanbul: 1488957/ 
1476669/1484847. 
Lausanne: 29-58-94. 

Lisbon: 67-27-93/66-25-44. 
London: tyl) 8364802. 
Madrid: 455-2891/455-3306. 
Milano: 5462573. 

Bergen (Norway): (05) 134010. 
Rome: 679-3437. 

Stockholm: (08) 7920949. 

T#l Aviv: 03455 559. 

Vienna; Contact Frankfurt. 

NORTH AMERICA 

Chicago: (312) 446-3764. 
Houston: (713) 627-9930. 

Tju 910-381-6296. 
lM Angeles: (213) 850-8339. 

Txj 650 31 1 7639. 

New YoHe (212) 752 3890. 

ToH freei (800) 572 7212. 

Tx.: 427 175. Fa* 755 8785. 
San Francisco: (415) 362-8339. 
Toronto: (416) 585-5485- 
Ttts 06-219629. 

Honolulu: (g08) 733-1004 
Fat 808-733 1009 


SOUTH AFRICA 
Bry era ton: 706 14 08. 

LATIN AMERICA 

Bosota: 236 9747 - 256 6096. 
Buenos Aires; 3136886 
Caribbean; based in N.Y. 

TeL: (212)6846601. 

Casta Bar {506) 240642 
Ttu 1Q50RACSA. 

CuayaquR.- 32 1266 - 52 28 15. 
tenet 4J785Z 
Mexico: 53531 64. 

Banronce 690975. 

Rto de Jnto 021 2325273. 


MIDDIE EAST 

Ammon: 62 44 30 l 
B eirut: 341 457/8/9. 

Cesroc 3499838. 

Doha: 416535. 

Dubafc 224161. 

Joddehs 667-1500. 

Chnarc 7D41 fifi. 

Tunfa: 710797. 

EAR EAST 

Btargkolc 2583244. 
Bombay: 38 50 19. 

Hboq Kang: 5861 06 16. 
Karachi fdostan), 51 1346. 

ManRq: §170749. 

Sooufc 734 76JJ. 

2236478/9. 
Taiwan: 7524425/9, 
Tokya 504-1925. 

ausiraua 

SL Kflda: (03)525 3244 

NEW ZEALAND 

Auddand: 775120. 


Imprimepar Offprint. 73 rue de 1‘Evangile, 75018 Paris. 
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